
















Met at ne Regt a NM ali 





- 


a 


World Industrial Production Higher 





LIBRARY 
Nov 9g 1920 


Penwmar Reaveie © 
ar wee -Y 


ANNALIS 


A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY THE NEW YORK TIMES COMPANY 


Copyright, 1938, by The New York Times Company 


Sra dt 


a 


a 






Jc Far w4rAo olf 
‘f—--@ 


a 











Vol. 52, No. 1349 


New York, Wednesday, November 23, 1938 


Twenty Cents 














GENERAL INVESTORS 
TRUST 


A Boston Type Mutual Fund 


Prospectus from your 
local security dealer 


or 
GENERAL INVESTORS 
CORPORATION 


111 Devonshfre Street 
Boston, Mass. 











DOW THEORY 
COMMENT 


Air mail letters discussing 
the trends of the Market 
as implied by the move- 
ments of “The Averages” 


? Send for Free Copy of Latest 
Letter 


ROBERT RHEA 


(Author of “The Dow Theory'’) 
Colorado Springs, Colo. 








The Annalist has published a 
large Chart of DAILY high-low 
of The Annalist average of 90 
stocks from JULY, 1929, TO 
DATE, with volume of sales 
daily for the same period. This 
chart is in three sections, each 
54”"x20”, accurately matched to 
facilitate use as one chart. 
Space is provided for keeping 
up-to-date through 1939 with 
figures appearing regularly in 
The Annalist. 


Price $1 postpaid 


(plus 2c sales tax mM New York City) 


The ANNALIST 


Times Square New York City 











38.1938 


THE BUSINESS 
OUTLOOK 








what less favorable. 


and the international situation. 


trade. 











Some usually reliable business indicators have turned some- 
This is particularly true of certain important 
raw material prices, although declines in many instances are attrib- 
utable to outside influences such as the reciprocal trade agreements 
There has been no definite down- 
turn in the physical volume of business, despite slackness in retail 
The October construction statistics were excellent. 














vorable. Our weekly index of cyclical 

raw material prices has declined. 

Hides had already been declining 
since Nov. 1, when No. 1 packer light na- 
tive cows were quoted at 1314 cents. From 
Nov. 2 to Nov. 17 the price was 13 cents, 
whence there was a further decline to 
12% cents on Nov. 18. These declines 
were offset _y rising steel scrap prices, 
so that as recently as Nov. 17 our cyclical 
price index stood at 62.5, the high for the 
year. On Nov. 21, however, there was a 
further decline in hides to 12% cents, a 
recession in steel scrap, a sharp decline in 
zinc, a recession in wool tops and a de- 
cline in silk to the lowest price since 
Sept. 29. Our cyclical price index has 
dropped to 61.3. 

Of a rather sharp decrease of 1.1 points 
in one day, 0.6 point is attributable to a 
decline in zinc caused by the new recipro- 
cal trade agreement with Canada. The 
duty is to be reduced $7 per ton and the 
price declined $6 per ton. There has been, 
moreover, nothing definite in the demand 
situation that would account for the de- 
cline. In the week ended Nov. 12 there 
was a good buying movement that ex- 
panded unfilled orders to close to the high 
level for the year. 

Declines ‘in other raw material prices 
are not so readily explained by outside in- 
fluences, although on the advance that 
began Sept. 27 the technical position of 
the hide market may have been weakened 
by speculative operations, although appre- 
hension over increased export quotas may 
have been an important factor in a fur- 
ther decline in crude rubber prices, and 
although the new agreement with the 
United Kingdom may have been a factor 
in the sluggishness of the wholesale mar- 
ket for cotton cloth in the face of a fairly 


Se: business indicators look less fa- 


good volume of sales last week and in the 
face of fairly well sustained raw cotton 
prices. Copper export prices have weak- 
ened, presumably because of international 
political disturbances; but the domestic 
outlook has been affected, as shown by 
the fact that one day last week cancella- 
tions exceeded the day’s domestic sales. 
Wheat has turned weak, despite the fact 
that the new trade agreements are de- 
signed to benefit American farmers. 

In considering the effects of the new 
trade agreements it would appear to be 
only the part of wisdom to attempt to 
distinguish carefully between near-by and 
long-range consequences. Our import du- 
ties are unquestionably too high. Our 
stock of monetary gold is a colossal monu- 
ment to the stupidity of our 1922-32 policy 
of refusing to take goods in exchange for 
the service of loans to foreigners. As a 
long-range policy Secretary Hull’s pro- 
gram has eyerything to commend it. 

But many business executives do not 
look at the matter in that light. Many 
of them have a genuine horror of foreign 
competition. In the new agreements they 
see little more than the likelihood of in- 
creased competition from abroad. Some 
manufacturers a year ago thought that 
the business recession that was then set- 
ting in was caused by the reciprocal 
agreements program. Short-sighted as 
such views undoubtedly are, they exist 
and have to be taken into account. It is 
0 disparagement of Secretary Hull’s ef- 
forts to bring about an increase in inter- 
national trade to point out, therefore, that 
as a short-term influence the conclusion 
of the new agreements with Canada and 
the United Kingdom is slightly unfavor- 
able. 

As an illustration of how the thing 
works in actual practice, take a look at 
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the cotton textile situation. There the dif- 
ference between net income and net loss 
is to a considerable extent the spread be- 
tween the cost of raw cotton and the 
wholesale price of cotton cloth. If all that 
the manufacturers had to contend with 
was the possible effects of increased for- 
eign competition, the outlook would not 
be so bad, since under the new agree- 
ments the concessions made by this coun- 
try cover chiefly yarns of the finer counts 
and cloth in the higher price ranges. But 
the cotton manufacturers today have to 
cope not only with Secretary Hull’s pro- 
gram but simultaneously with Se¢retary 
Wallace’s program and Administrator An- 
drews’s program. Almost at the same 
time when the new agreements were being 
announced Secretary Wallace was an- 
nouncing the restriction of cotton produc- 
tion for 1939 to 10,000,000 bales plus an 
additional unknown number of bales un- 
der some other provision of the Agricul- 
tural Act of 1938. 


The tendency of this program, plus gov- 
ernment loans to cotton growers, is clearly 
toward increasing the cotton manufactur- 
ers’ raw material costs. And however 
beneficial from a sociological standpoint 
the Fair Labor Standards Act may be, the 
tendency of its operation in actual prac- 
tice is to increase the cotton manufactur- 
ers’ labor costs. 

If this country wants to get down to 
brass tacks and go to work on a low- 
cost basis, I think that American manu- 
facturers and farmers (the real farmers 
and not the Wall Street farmers) are in- 
telligent, industrious and ingenious enough 
to meet competition from any quarter of 
the globe, even under the adverse condi- 
tions of today, and without any perma- 
nent reduction in the standard of living. 
But when they have to cope not only with 
low-cost competition from abroad but 
also with artificially created high costs of 
production at home, the problem is not 
nearly so simple. It is the old story of 
attempting to ride the horse in several 
different directions at once. 

In addition to declines in a number of 
important raw material prices, renewed 
weakness in sterling and French francs 
has had a depressing effect on business 
sentiment. Otherwise there is little to in- 
dicate any definite reversal of the recent 
upward trend of business activity. Auto- 
mobile production continues upward. This 
week’s decline in steel ingot production is 
substantially less than the usual seasonal 
decrease. Lumber orders have declined, 
but residential: construction contracts 
were higher in October, though slightly 
lower in the first part of November. The 
volume of freight traffic, seasonally ad- 
justed, has been well maintained. 

The most striking “recent economic 
change” has been a sharp increase in Oc- 
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tober in new construction contracts. Our 
seasonally adjusted daily average of the 
F. W. Dodge figures for all types of con- 
struction contracts in thirty-seven States 
rose to a new high record since June, 1930, 
and this pulled our three months’ moving 
average, as shown on the accompanying 
chart of “recent economic changes,” up to 


TABLE I. RECENT ECONOMIC CHANGES 
(1923-25100; Adjusted for Seasonal 
Variation) 


Oct., Sept., Au 
1938. 198s “4938. 


Industrial production. ....*94 88 
Consumer expenditures... 93.7 $6.3 94.7 
Department store sales.. 83 86 83 
Employment vin eines OD 86.2 84.1 
See eer *79.4 78.3 75.5 
PE Eo widvcncncean *94.1 92.7 89.3 
a & SS 84.4 84.5 $4.5 
Wholesale prices.......... V7.1 77.8 77.6 
Cash farm income}j...... 77.3 72.9 
National income§......... 3 82.5 81.3 
Construction contracts: 

Monthly index.......... 83.0 68.9 69.1 

Moving average ... 73.7 64.1 


*Estimated. 
ments included. 


$1929=100. $1924-29=100; AAA pay- 
a level which was substantially above the 
peak reached in July, 1937, and was the 
highest since March, 1931. Residential 
contracts showed only a slight gain in 
October, but August and September were 
high months so that our three months 
moving average for residential contracts 
has risen to the highest point since May, 


1930. Public works contracts have con- 
tinued to increase at a rapid rate. Public 
utility contracts were lower in October, 


but not enough lower to cause a decline in 


the three months’ moving average. 

But the most conspicuous and probably 
the most significant gain in October was 
in other construction contracts, including 
factories, commercial structures, schools, 
etc., which, with the exception of Decem- 
ber, 1935, were the highest of any month 
since July, 1931. The October gain in that 
general type of construction was so sharp 
that the three months’ moving average 
for the first time since last May is run- 
ning ahead of that of residential con- 
tracts. 

The most conspicuous unfavorable “re- 
cent economic change” has been a slump 
in retail trade, as reflected in the Octo- 
ber decline in the Federal Reserve Board’s 
index of department-store sales and in 
the International Statistical Bureau’s in- 
dex. of consumer expenditures. The de- 
cline is attributed to unseasonal weather. 
In any case retail trade is expected to 
pick up if activity in basic industries con- 
tinues to expand. In the 1921 depression, 
which the 1937-38 depression most closely 
resembles, there was a lag of almost a 
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year in department-store sales, as com- 
pared with the upturn in The Annalist In- 
dex of Business Activity. Nevertheless it 
is also true that in the present instance 
retail trade in some agricultural regions 
has been hurt by the decline in cash farm 
income. 


TABLE Ill. RETAIL TRADE INDEXES 
(1929-31—100; Adjusted for Seasonal 


Variation) 
Dept. Groc. Variety Com- 
1937. Stores. Chains. Chaine. Rural. bined. 
ee 92. 96.6 boy 5 131.7 97.7 
SR ARE 91.5 94.4 00.0 131.3 95.8 
ee 89.5 94.9 101: 2 118.6 94.8 
| Se 87.5 94.2 1103 126.4 95.1 
1938. 
Bb. ewiknet 88.5 96.2 96.1 104.3 93.9 
| eee 86.6 93.6 94.1 99.9 91.5 
/ | eee 84.6 94.7 97.2 105.8 92.0 
OS 81.6 91.7 92.9 112.3 89.3 
Re 76.7 93.6 90.7 110.1 88.2 
SUM occas 80.7 92.2 95.7 12.4 89.5 
a 81.6 91.0 99.0 110.2 89.5 
, TS er 81.6 91.0 91.0 114.2 89.5 
Bept. 2.2.00 84.6 92.2 98.5 122.4 92.7 
Se 81.6 *91.0 96.5 115.5 89.5 


*Subject to revision. 


apparently been little or no recovery in 
Cepartment store sales; there was.a bad 
slump in September, part of which the 
Federal Reserve Bank of San Francisco 
attributes to strike conditions in San 
Francisco. 


D. W. ELLSwortH. 
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Financial Markets: Stocks Lose Ground in Slow Trading 
But Aircrafts Are Strong 


—» 


TOCK prices have declined during the 
past week, but the movement has 
been orderly in character and there 
has been nothing suggesting urgent 

liquidation. A few stocks have broken 
through the support levels of the last half 
of October. Railroad bond prices have 
moved downward, but other types of bonds 
have shown little change. Volume of trad- 
ing has been relatively small. 

A feature of the week was the remark- 
able strength in the aviation stocks. Many 
issues touched all-time highs while our 
group average hit a new 1938 peak. 

The most substantial declines during the 
week have been in Chrysler, Westinghouse 
Electric, General Electric, du Pont, Con- 
tinental Can, American Can, Sears Roe- 
buck, American Smelting, United States 
Rubber, Atchison, Allied Chemical, Johns- 
Manville and International Harvester. 
Some steel issues, Mack Trucks, Wool- 
worth, General Foods, the tobacco stocks 
and the public utilities have held their 
ground better than the rest of the list. 


[WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL, STOCKS 
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SEP OCT NOV } 

High Low Last. 

BM 6 cuca bance 118.8 115.8 115.9 
DE ks isteceesun 115.8 113.2 115.6 
Sa eee 116.7 111.1 111.4 
Nov 114.0 111.7 113.2 
Nov 113.6 109.5 110.4 
Nov 111.4 110.0 110.6 
SE sa ceen<cicnee 112.8 109.2 111.2 
a err 111.0 109.3 109.6 





Business news of the week has been 
moderately favorable from a financial 
standpoint. Figures on railroad gross reve- 
nues for the month of October, for the 
few roads which have thus far published 
them, make a favorable appearance, show- 
ing substantial gains on a seasonally cor- 
rected basis. A number of additional fa- 
vorable earnings statements have been 
published. General business has appar- 
ently held its recent gains fairly well. It 
is believed that when earnings statements 
for the fourth quarter are published they 
will make a very favorable comparison 
with last year. 

In general, recent business developments 
have been of a character that would or- 
dinarily have a strongly favorable influ- 
ence upon financial sentiment. This is par- 
ticularly true of reports of activity in the 
construction industry. Nonresidential con- 
tracts in October reached the best level 
since the middle of 1930 and residential 
contracts last month advanced to the high- 
est point since 1929, excepting the highs of 
February, 1931, and January, 1937. 

The stock market’s reaction in the face 
of moderately favorable business news and 
after a favorable election is to be attrib- 
uted to three factors. In the first place, 
there is the natural tendency for a reac- 
tion to develop following such a long 
advance as that which began at the close 
of September. Second is the fact that a 
number of students of business and finan- 
cial conditions believe that an intermediate 
business recession of some importance may 
develop during the first quarter of 1939, 
partly because motor production, one of 
the chief supports of the recent business 
expansion, is likely to decline at that time, 
and partly because of the probability that 
discussion of more business regulatory 
legislation at the next Congress may un- 
settle business sentiment. The third, and 
probably the most important cause of the 
market’s decline, however, has been the 
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increased tension in the international situ- 
ation. 

Although most students of the Euro- 
pean situation agree that conditions are 
néw much less threatening than they have 
appeared on various occasions during the 
past year, recent developments have, never- 
theless, had a very unsettling effect. After 
the Czechoslovakian crisis was settled, it 
had been assumed that the European situ- 
ation would remain quiet for a consider- 
able period, but the nature of recent events 
in Germany has naturally raised the ques- 
tion of whether those who control that 
country, and the peace of the world, are 
mentally responsible. 

The stock market reaction of the past 
eight days raises some doubt concerning 
the technical position. It is true that vol- 
ume of trading has fallen off on the re- 
action and that many leading stocks, no- 
tably General Motors, the steels and most 
of the rails and railway equipments, have 
held at or above the support levels of the 
last half of October. But many prominent 
issues have broken below this level. 

The market’s reaction, moreover, has 
covered a little more ground than it 
should as a normal] readjustment follow- 
ing an advance. Account must also be 
taken of the fact that in the past, follow- 
ing a favorable election, prices have usu- 
ally advanced for at least two weeks and 
usually longer. 

The above does not constitute sufficient 
evidence to warrant the conclusion that 
the market’s technical position has be- 
come definitely unsound, but it does raise 
the question whether much more advance 
can be expected during the next several 
weeks. M. C, 
| AVERAGE PRICE OF HIGHEST GRADE | 
RAILROAD BONDS DAILY. 
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Nov. Oct. ov Aug. July. June 
7... 105.14 104.02 104.03 --.. 102.22 101.24 
| & ---- 104.00 104.08 103.99 102.28 100.89 
9... 105.18 ..-. 103.93 104.06 102.64 100.80 
10... 105.58 --.. 103.93 104. 102.64 100.80 
ree ---- 103.90 102. 100.67 
12... 106.52 -... 103.95 103.61 102.72 ase 
13... ---- 104.13 103.90 103.70 102.79 100.67 
14... 105.53 104.46 103.13 ....- 102.81 100.48 
15... 105.43 104.56 103.40 103.70 102.99 99.98 
16... 104.82 .-.. 103.10 104.00 103.16 99.67 
17... 104.86 104.52 102.95 104.05 ta 98.92 
18 104.89 104.44 .... 103.92 103.09 99.03 
19 104.91 104.61 102.78 103.76 102.91 ia 

..-- 104.40 103.98 103.83 102.96 99.27 


More Ticker Symbols 


EXT Monday, Nov. 28, the following 

| \ changes in ticker tape symbols will 
become effective on the New York 

Stock Exchange. Certain bond symbols 
will also be changed but we are not pub- 
lishing them. Twenty changes in ticker 
symbols have already been made“and the 
eleven listed below brings the total 
changes to 31. Many more are expected. 
Ticker Symbol 

Stock. Id. New. 


Bendix Aviation Bx 
Canada Dry Ginger Ale....DGL cD 
Consolidated Oil ............ CNI L 
Martin (The Glenn L.) Co..MGL ML 
Nash-Kelvinator ............ NSK NK 
North American Aviation:..NAV NV 
PROMS DOGRO .. .~ «cs ccccccs PD 
Pittsburgh, Cincinnati, Chi- 

cago Jr PTS 
St. Louis Southwestern Ry.SS SWR 
Savage Arms SVM 
Spiegel, Inc. SM 





In addition, the capital stock of Pan 
American Airways Corporation will soon 
be admitted to the NYSE list. Its symbol 
will be PN. The stock is currently traded 
on the New York Curb Exchange. 
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in The Annalist Index of Business 

Activity last month largely be- 

cause of higher rates of operations 
in durable goods industries and a substan- 
tial rise in freight-car loadings. The com- 
bined index now stands at the highest 
level since October, 1937: 89.1 (prelimi- 
nary), as compared with 85.1 for Septem- 
ber and 82.7 for August. Since last May, 
the year’s low point, the index has risen 
15.3 points to recover nearly 41 per cent 
of its depression decline. 

Leading the recovery was the automo- 
bile industry, production on a seasonally 
adjusted basis rising to the highest level 
since October, 1937. This improvement in 
turn was the principal factor in further 
substantial gains in steel ingot and pig 
iron production. Only one other produc- 
tion series, zinc, showed an increase. In- 
dicating a further rise in the demand for 
manufactured goods, miscellaneous freight 
ear loadings increased by more than the 
usual seasonal amount to the highest level 
since last November. All other loadings 
also advanced despite a sharp drop in coal 
shipments largely because of unseasonable 
temperatures. Ali of the non-durable 
goods industries represented in the com- 
bined index showed decreased activity. 
The adjusted indexes of cotton and silk 
consumption declined for the second 
month in a row; the rayon consumption 
index recorded its third consecutive 
monthly decrease and the boot and shoe 
output index stood moderately below the 
high September level. A fractional de- 
crease occurred in lumber production, 
while the electric power output index is 
estimated to be unchanged. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation, and, where necessary, for long- 
time trend. Table II gives the combined 
index by months back to the beginning of 
1933. 


TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


| eee marked recovery occurred 





Oct., Sept., Aug.. 
1938. 19 1938. 
Freight car loadings..... 81.5 78.1 74.4 
Miscellaneous ........... * 74.0 70.1 
3 Serre 1.8 86.4 83.1 
Electric aver production “97 1 97.1 96.4 
Manufacturing ........... -T 81.4 78.0 
Steel ingot production.. 74.5 63.3 58.2 
Pig iron production..... 73.9 62. 52.8 
SRE "101.5 7105.5 116.1 
Cotton een. . 108.3 109.8 122.1 
Wool consumption. . --- 105.0 120.3 
Silk consumption...... 64.6 70.5 73.2 
Rayon consumption... 98.7 115.5 118.5 
Boot and shoe produc’n.*127.0 130.4 129.8 
Automobile production. as $63.2 30.1 
Lumber production...... 74. 74.9 72.4 
Cement production.. wie 58.3 57.5 
ae ae 60.0 58.2 
Zine production -- 63.8 59.6 59.6 
Lead production.. ee 60.9 55.3 
Combined index ......... *39.1 +85.1 82.7 
*Subject to revision. tRevised. 


The most significant feature of the busi- 
ness recovery for the last two months has 
been the shift in leadership from the non- 
durable .to the durable goods industries. 
Credit for that salutary development 
largely must be given to the automobile 
industry, which is turning in records far 
more impressive than had been expected. 
There is little to add to the favorable pic- 
ture outlined in last week’s issue except 
that several manufacturers have an- 
nounced increases in their production 
budgets because of the greater-than-an- 
ticipated demand for new cars. The rise 

} in seasonally adjusted automobile produc- 
? tion has been under way for only two 
months, and yet during that short period 
the adjusted output index has recovered 
nearly 75 per cent of its depression de- 
cline. Its closest rival from the stand- 
point of the amount of the depression de- 
cline regained is the rayon consumption 
index, with a recovery ratio of 69 per cent 

A contrary-to-seasonal gain in average 

daily steel ingot production largely was 
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the result of the sharp rise in automobile 
production. Impetus to the buying of steel 
by automobile producers and by some 
other consumers as well was given by the 
reduction in steel prices and the subse- 
quent increase. Although completely 
overshadowed by the automobile industry, 
the building industry continued to be a 
fairly important factor in the steel mar- 
ket, and, as seasonally adjusted construc- 
tion contracts awarded in October rose to 
the highest level since June, 1930, its con- 
tribution to the recovery in steel sales is 
expected to become greater. Structural 
steel orders in October, as reported by The 
Iron Age, were below the comparatively 
high level for September, but stood over 
100 per cent above the level for October, 
1937. Railroad equipment orders increased 
last month, but they were still too small to 
be much of a factor in the steel market. 
In other directions, no marked changes in 
demand were noted. 

In view of the rise in building activity— 
seasonally adjusted residential awards 
rose to the highest level since January, 
1937—the fractional decline in the lumber 
production index is of little significance. 
This decrease, however, served to improve 
somewhat the industry’s statistical posi- 
tion. 


TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1933 
1938. 1937. 1936. 1935. 1934. 1933. 
Se ee 79.5 104.3 92.3 87.2 79.6 67.5 
ae 78.4 105.7 89.0 86.7 83.2 66.1 
Mar. 77.4 106.9 89.5 84.4 84.6 62.5 
eR. esas 74.1 107.1 94.1 82.8 85.9 69.2 
_ ee 73.8 109.0 95.9 81.8 86.4 77.3 
June - 74.3 107.8 97.6 82.0 83.8 87.5 
Jaly ....2. 78.9 108.9 102.4 82.7 78.0 94.0 
Aug. - 82.7 111.2 102.5 84.9 75.1 87.5 
i ee 185.1 106.5 102.9 86.1 71.4 82.0 
es *89.1 98.4 103.3 89.1 74.6 78.5 
ee -» 87.8 107.1 92.0 76.0 75.3 
DSC. 265.5 81.3 110.5 96.7 82.4 77.5 
*Subject to revision. tRevised. 


The zinc and lead production indexes 
to date have contributed the least to the 
general recovery, largely because of the 
large stocks built up during the depres- 
sion. Zine production last month increased 
moderately, but remained below the level 
of shipments, which were about unchanged 
from September. The adjusted output in- 
dex has recovered only 16 per cent of its 
depression decline. Some business appar+ 
ently was held back because of the elec- 
tions and when results became known a 
very sharp rise in sales occurred. The 
spurt, however, did not last long and the 
market soon settled back to await further 
developments. 

The favorable implications of the rise 
in durable goods output are offset very 
little by a decrease in non-durable goods 
production. Cotton consumption per day 
was moderately higher than in September, 
but the increase was less than the usual 
seasonal gain and our adjusted index de- 
clined slightly. Underlying conditions, 
however, were less unfavorable and for 
most of the month sales were reported to 
be greater than production. Mills have 
considerable supplies on hand, but it is 
believed that elsewhere cotton goods 
stocks are not large. 

The decline in rayon consumption re- 
flected a further drop in inventory buy- 
ing, weavers and knitters having bought 
heavily in July and August, although to- 
tal supplies still are not very great. 

Of the major members of the non-dura- 
ble consumers’ goods industries, woolen 
goods and boots and shoes appear to be in 
the best position at the present time. Un- 
seasonable temperatures severely ham- 
pered certain branches of the woolen 
goods industry last month, but elsewhere 
improvement was noted. Unfilled orders 
of men’s wear fabrics increased sharply 
and the trade expects a substantial rise 
in mill activity. In September wool con- 
sumption dropped sharply, largely because 
of the hurricane. H. E. HANSEN. 
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On the World Economic Front: Moderate Recovery 
Despite Recurring Crises 


By WINTHROP W. CASE 


OTWITHSTANDING the Septem- 
ber European crisis, foreign re- 
ports continue to suggest a rather 
better world economic outlook. 

World industrial activity, even with the 
United States excluded, made further mod- 
erate gains, and international trade, too, 
seems to have risen for the second suc- 
cessive month, Although the general com- 
modity price level in the industrial na- 
tions continued its slow decline, the prices 
of primary commodities, which are more 
significant as a measure of the condition 
of the raw material and agricultural coun- 
tries, showed little change from the levels 
of recent months. 





tors), the present treaties promise con- 
siderable economic benefits to the signa- 
tories. 

Other developments include continued 
weakness of sterling, and the intensifica- 
tion of British rearmament, at the same 
time that Britain balks at accepting the 
implications, in the form of increased gov- 
ernment control over industry, of an arms 
program the demands of which cannot 


ington as German territory for tariff pur- 
poses. The latest German pogrom, en- 
tirely apart from its political and social 
effects, is likely to have considerable re- 
percussions on both Germany’s internal 
economy and on her economic relations 
with foreign nations. 

In Mexico a settlement of the ten-year- 
old agricultural land controversy supplies 
a precedent (despite the denial of such an 


Continent, while in France and Eng- 
land as well there is evidence of a rein- 
forcement of those groups that are basi- 
cally indifferent to democratic institu- 
tions. Perhaps this may make for ‘peace 
in Europe; one may hope there will be 
at least that for recompense. 

Those post-war years when communism 
was the world menace seem strangely re- 
mote today, for all the reports out of 
Moscow of a revival of the Communist In- 
ternational. Subserviency to the tergiver- 
sations of a Moscow “line” that, despite the 
supposedly international character of the 
movement, is ruled by national exigencies 
and that, despite its professions of human 
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Indeed, the stability of primary prices, 
together with the upturn in the United 
States, continue the outstanding develop- 
ments in the international economic realm. 
As Charles Rist wrote on Oct. 31 in 
L’ Activité Economique: 


Two basic features stand out: on the one 
hand, the abundant crops throughout the 
entire world, and’on the other, the per- 
sistence of the economic upturn in the 
United States, which in the course of the 
next months may well exercise a decisive 
influence on world economy as a whole. 
The short duration of the 1937-38 crisis, 
compared with that of 1930, at the same 
time shows that the world has finally 
emerged from the post-war collapse of 
prices. If it is true that the shrinkage of 
American purchasing power is still trans- 
lating itself into a decrease of American 
purchases abroad, and if moreover the de- 
cline in primary prices at the end of 1937 
and the beginning of 1938 is still being 
reflected in the diminution of purchasing 
power in various countries; on the other 
hand the increasing activity of American 
industry is even now exerting its influence 
on the British and French markets. Its 
continuation may lead in 1939 to an ap- 
preciable improvement in the world eco- 
nomic situation. 


Outstanding among the economic devel- 
opments of the past month is of course 
our signing of trade treaties with Great 
Britain and with Canada. Even though the 
economic importance of the reciprocal 
treaty program as a whole has been some- 
what exaggerated by its advocates (as 
well as unduly minimized by its detrac- 





























World Commerce and Industry 
Unit In 
Millions {Same 
or Base Month 
World: Year Qct., Sept., Aug., July, June, May, Apr., Prev. 
Industrial prpenctees. adj.§: 1938. 1938. 1938. 1938. 1938. 1938. 1938. Year. 
Including U.S. A....... 1928 ae *96.1 794.9 792.5 89.9 89.6 90.3 08. 
Not includin uw Ss. 1928 .-. *111.1 7110.5 4110.2 110.6 110.8 111.3 117.3 

International trade, a ¢ 1928 ... *40.0 39.8 39.2 39.2 739.6 740.9 46.6 
mary commodities: 

Stocks, = es GE dass 1928 .-. *145.1 153.2 153.4 142.1 137.7 135.7 122.7 
te Sa: eee 1928 *40.6 41.2 41.0 42.1 41.8 39.2 40.3 48.2 

Whetesnie | priceat Bideaede 1928 *49.9 50.0 150.5 51.3 51.6 51.9 52.8 56.2 
United Kingdom: 

eines, pane. at. 1928 .-- 110.3 109.2 108.7 109.8 108.7 111.4 121.0 

Stock prices, m. ~«s SE aaa 55) 82.2 85.8 9 80.4 90.7 106.4 

Wholesale prices... . 1913 117.8 117.0 118.3 119.6 119.7 121.3 122.6 131.5 

sos inwadasee ot £ 42.6 8 36.3 37.5 36.9 38.2 37.3 47.2 

DE A whaas cence ntetces £ 73.6 0 69.1 69.4 71.5 68.2 68.7 90.4 

Balance of trade......... £ —31.0 —31.2 —32.8 -—31.9 -—34.6 —30.0 —31.4 —43.2 

_ Neen %par *57.9 3 592 598 602 603 605 60.1 

France: 

Industrial production,adj. 1928 er Pr ae aa 71.7 

Stock prices, m. e........ 1913 *205 195 204 207 213 216 218 214 

Wholesale prices, m. e. 1913 *657 7652 +649 652 660 643 

| Se . Franc 2653 2486 °2286 2291 2324 2364 2365 

pS ee 3709 3501 3811 3878 3877 3720 

Balance of trade —-1223_ —1215 a —1554 —1513 —1355 

The franc 41.2 41.7 42.0 42.4 46.8 50.5 

Germany: 

industrial production,adj. 1928 ... 3127.2 3128.6 3127.6 7125.2 126.0 1246 119.9 

Rrra 1924- 26 *107.1 4103.2 102.2 107.9 110.5 112.7 1148 113.2 

Wholesale a 1913 *105.7 105.9 105. 05. 105.6 105.4 105.6 105.9 

MEET hei ceuesteessedves RM 4467.0 415.9 419.3 439.4 402.8 427.1 422.5 543.7 

EE eet. ncaccdsdn4 eae RM 4475.0 450.1 457.0 417.3 429.4 455.2 429.5 485.0 

Balance of trade2........ RM —8.0 —34.2 —37.7 +22.1 +266 -—28.1 -—7.0 +58.7 

Italy: 

Industrial production,adj. 1928 100.6 ¢91.2 93.4 116.2 107.5 109.1 113.8 

TOON PONCE ove cc ccccess 1928 an oa 82.7 80.7 80.5 82.2 91.7 

Wholesale prices. . 1913 *474.0 7471.0 467.5 467.8 469.6 468.5 464.7 462.0 

we eadeinaemennse ees Lira 819.7 729.9 1999.5 802.2 843.2 910.0 

Da Ct areca a eae Lira 783.5 $76.1 11088.3 884.9 934.8 1123.2 

Bata ance of trade........ Lira +31.2 —146.2 —88.8 —82.7 —91.6 —213.2 

Japan: 

Industrial production, adj. 1928 ee as --- 186.8 193.4 196.7 7196.8 192.3 

Stock prices ............ Jan.,’ inc --. 235.1 9 244. 253.6 --. 236.4 

Wholesale prices......... 1913 184.6 182.9 7184.1 186.0 186.0 182.0 180.4 178.6 

DEE (eececuaeeseanes’s Yen as --. 238.6 210.1 199.3 209.6 215.0 245.5 

REE Ss sdtcdwedetcctake Yen aa --. 190.9 207.9 249.8 251.1 262.5 298.3 

Balance of trade........ Yen wa ... 447.7 42.2 -505 -415 —47.5 —52.8 

; 3 (nae % par *33.0 33.2 33.7 34.0 34.2 34.3 ‘34.2 34.2 

Canada: 
Industrial production,adj. 1928 102.5 94.1 93.2 92.8 95.5 97.0 108.2 
GHOCE PENCOS «nn <2 cccevees 1926 109 798.6 105.2 1069 100.0 99.7 97.9 105.8 
| Wholesale prices......... 1913 115.7 7116.4 118.7 122.8 125.1 125.4 128.4 132.3 
| Exports (including gold). [. a 107.6 83.5 66.9 66.7 67.8 §1.2 94.2 
2 us eee Can eas 55.5 54.0 44.0 47.3 62.1 43.8 69.2 
' Balance of trade........ Can --» $52.1 +29.5 +229 +194 +5.7 +17.4 +425.0 
The Canadian dollar..... % par *58.5 58.7 58.9 58.7 58.4 58.6 58.7 59.1 
United States: 

| ee ie» production,adj. 1928 *86.2  §1.7 79.9 75.3 69.9 69.0 69.9 93.5 

SE conccesscewks cues 174.0 3 164.7 164.0 139.8 128.2 127.4 157.5 

Wholesale prices... : 1913 "111.4 112.3 112.0 113.0 112.3 112.0 112.8 122.4 

EE $ -.. 243.6 228.1 224.9 229.5 253.6 -271.5 293.4 

BEE 2 00 kwak cian edee x60 172.9 171.1 147.8 147.9 147.2 155.5 234. 

Balance of trade........ +70.7 +57.0 +77.1 +81.6 +106.4 +116.0 +59.4 

Industrial Production, Adj. 

MEE 6.3, 6's wane Rekacéetes os Seen SRS 99.0 113.1 

— Sider cdbeancenee 68. 5 471.2 ¢71.7 69.6 68.5 86.3 

| eS nee *158.1 156.8 155.9 153.4 146.3 

Czechoslovakia mas 89.6 793.9 90.7 89.5 102.6 

Denmark ....... 146.1 145.1 145.1 147.3 1473 147.3 143.0 

Finland 1928 141.3 142. ° 130.7 124.2 1429 147.8 153.4 

Hungary ante? ee 1928 ood = : 127.2 143.3 

Netherlands ........:.... 1928 aa “aa 73.0 69.7 68.4 75.2 106. 

eer 1928 142.8 138.0 1312 145.4 140.0 139.0 138.0 

EE 8 asud coneweneeevees 1928 aah ree an x 91.5 92.2 84.3 
eer ree 1928 147.9 1466 150.5 154.4 154.4 159.7 

Adj., adjusted for seasonal variation. M. e., month end. *Preliminary. ‘Revised. tIn gold value. 
§$Not including Russia. {Month in previous year corresponding to most recent month shown; revised 
data. 1 Including parcel post for the half year. 2 Excluding trade with Austria, beginning 
January, 1938. 3 Including Austria. +¢ Including Sudetenland. 

For weekly wholesale price indices, see ‘‘The Week in Commodities’’ section of THz ANNALIST. For | 
weekly stock price indices, see ‘‘Stock and Bond Market Averages” section. For latest industrial | 
production indices, see ‘‘Business Statistics’ section in issues of THE ANNALIsT in which this table | 
does not appear. 

For back figures under ‘‘World’’ above, see THE ANNALIST of June 24, 1938, page 855. Back figures | 
on industrial production in individual countries may be obtained on request from THE ANNALIST. 
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possibly be met without far-reaching in- 
terference in the “normal” economic life 
of the nation. 

In France a new series of decree laws 
has attempted to set the wheels of re- 
covery in motion, but has been greeted 
with criticism from both Right and Left. 
The costs of the September mobilization 
have added an appreciable sum to the al- 
ready existing financial burden of the 
government. 

In Germany the Sudeten area has fi- 
nally been officially classified by Wash- 


implication by the Mexican note) for the 
expropriated oil industry dispute. 
Meanwhile some of the consequences of 
Munich are becoming more apparent. One 
appears to be a political swing to the right 
throughout Europe. It is possible that 
Sept. 29, 1938, which marked the diplo- 
matic defeat of the democracies, may also 
mark the beginning of a period of politi- 
cal and social reaction somewhat like that 
which followed the Congress of Vienna in 
1815. Certainly, the forces of repression 
have been immensely strengthened on the 
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betterment, has practiced at home a cal- 
lousness and a contempt for human values 
not inferior to that of the Nazis, has cor- 
rupted it until it no longer is a world 
threat. The integrity and the dynamic 
vitality of international communism have 
been sacrificed on the altar of Russian ex- 
pediency for purely national policies and 
purposes. Spiritually—if one may use the 
term—it is becoming little more than a 
husk of that militant movement that dark- 
ened the early Twenties. Today National 
Socialism has stolen the stage, and it is 
fascism, and not communism, that now 
alarms the nations that are still free. 


Although those who today fear the 
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spread of authoritarianism like to console 
themselves with the thought of the su- 
perior resources of the free countries, it by 
no means follows that the democracies can 
necessarily outlast the dictatorships in an 
arms race—and remain democracies. The 
pressure of rearmament in Europe today 
is such that there is no longer such a 
thing—even in England—as “business as 
usual.” The relentless pressure on the eco- 
nomic life of the nation of present-day 
arms programs is such as to compel 
everywhere the increasing subordination 
of civil needs to military requirements. 


The problem is acute today in France. 
It is becoming acute in England, where 
Mr. Chamberlain hesitates to set up a Min- 
istry of Supply without which there ap- 
pears no assurance of adequate military 
material. His avowed reason is that, as 
The Economist observes, it implies the 
compulsion of capital and labor. Behind 
this appears, however, to be his unwilling- 
ness to admit the extent of the effort that 
has become imperative, if a repetition of 
England's unpreparedness of last Septem- 
ber is to be avoided. In the words of 
The Economist: 

If we are to make arms on the requisite 
scale those priorities [of British military 
demands on industry] will have to be es- 
tablished. If they can be established volun- 
tarily a single Ministry can accomplish the 
task better than four; if they require com- 
pulsion it will have to be forthcoming 
from a Ministry of Supply or elsewhere. 
The distinction which the Prime Minister 
draws between what he calls a compul- 
sory and what he calls a voluntary method 
is not the distinction between the Minis- 
try of Supply and some other practicable 
method; it is the distinction between an 
effective an ineffective system. 

The case for a Ministry of Supply, in 
short, is not that it represents the com- 
pulsory as opposed to the voluntary sys- 
tem. The case is partly that it would be 
one Ministry rather than four or five and 
partly that it would be a different kind of 
Ministry from those that are effective in 
peacetime. 

It would thus appear that the real dif- 
ficulty is the reluctance in Britain to ad- 
mit that, despite Munich, the demands of 
the armament race today require the mo- 
bilization of the nation, even in the democ- 
racies, not only in wartime but in peace. 
That type of mobilization entailed in 1914- 
18 the suspension of many of the tradi- 
tional democratic rights. Whether Britain 
can make the military effort that con- 
fronts her today and at the same time re- 
tain democratic control, even in peace, of 
her destinies is yet to be seen. 


The Trade Treaties With Britain and 
Canada 

The trade treaties signed on Nov. 17 
with Britain and Canada raise the total 
number of such treaties to twenty. Trea- 
ties have been successfully negotiated 
with countries accounting for nearly 
three-fifths of all American foreign trade, 
although the trade specifically covered by 
the various agreements of course com- 
prises a very much smaller proportion of 
our total foreign trade. 

The British concessions to the United 
States are primariiy agricultural. They 
include, among others, the abolition of the 
6-cent duty on wheat, which had resulted 
in diverting British trade to Canada and 
Australia; Argentina also benefits by 
virtue of the most-favored-nation clause. 
The tariff on rice is reduced one-third. 
The 10 per cent duty on lard, another 
on our major farm exports, is now 
eliminated and larger quotas are granted 
on hams. The duties on apples and 
pears are reduced one-third during our 
principal marketing season, while ex- 
tensive concessions are made on canned 
fruits of all sorts. Cotton is bound on the 
free list, a concession of potential value 
since Britain might otherwise see fit to 
embark at another time on a policy of 
empire cotton preference. The present 

» tobacco empire preference is bound. 





Among nonfarm products may be men- 


- 


tioned reductions or binding of present 
rates on fishery products, lumber, office 
machinery, tractors and other types of 
machinery. No reduction is granted on 
automobile duties, but rates are bound 
against the increases being sought by cer- 
tain British interests. In Newfoundland 
and certain of the British Colonies conces- 
sions have been granted us on wheat 
flour, meat products, fruits and especially 
on automobiles. 

American concessions to Britain have 
been primarily in manufactured products, 
notably textiles. The rates on cotton tex- 
tiles have been materially reduced, al- 
though principally on the finer grades. 
The ad valorem duties on wool manufac- 
tures, designed to protect manufacturers, 
have been reduced about one-fourth; the 
specific portion of the duties remains un- 
changed, since this is designed to compen- 
sate for the tariff on raw wool. Conces- 
sions on distilled liquors, which Britain 
had enjoyed by virtue of our 1936 Cana- 
dian treaty (replaced now by the new one) 
and the most-favored-nation clause, are 
bound against change. 

In the case of the Canadian treaty we 
have been granted various new conces- 
sions, as well as the continuation of the 
bulk of those in the 1936 treaty. The con- 
cessions are varied and include both agri- 
cultural products and manufactures. The 
rate on automobiles: is bound against 
change. More important, perhaps, the spe- 
cial 3 per cent excise tax is to be removed; 
this will affect around 57 per cent of our 
products. The so-called “arbitrary valua- 
tions” of American products are also to 
be done away with. 

We have granted Canada a better posi- 
tion in the case of live cattle, hogs and 
pork products, aluminum, zine and nickel, 
etc. 


Effects of the Treaties 

How significant are these treaties? They 
cover considerably more ground than was 
at one time thought likely, when there 
were reports that the negotiators were so 
far apart that the best they could hope to 
do would be to sign agreements of trivial 
importance. The present agreements grant 
real concessions to both sides and should 
benefit the trade of the signatories. It is 
expected that negotiations will now be 
undertaken with the rest of the British 
Empire. The British concessions in many 
cases involved sacrifices on the part of 
the dominions, to offset which Britain had 
herself to make concessions to them. The 
groundwork for this had been laid at the 
Imperial Conference of last year, when it 
may be recalled there was increasing 
recognition of the restrictive effects of the 
Ottawa agreements under present condi- 
tions. 

One of the most important aspects is, 
of course, the reversal of the British policy 
regarding imperial preference, or at least 
its modification. One is inclined to believe 
that political considerations were perhaps 
more important than economic with the 
British in the consummation of the treaty 
—that Britain felt so strongly the need of 
drawing this country closer to her as an 
offset to her insecure position in Europe 
that she was ready to make considerably 
greater sacrifices than would otherwise 
have been acceptable. How successful her 
efforts will be in the long run is of course 
another question again. 

As for the United States, although, as 
we have observed, the direct effects of 
the entire reciprocal trade program seem 
to have been exaggerated both by its 
friends and its foes, they are not at the 
same time to be minimized. It seems like- 
ly, on the basis of such data as are avail- 
able, that there has been an all-round 
increase in trade that has benefited all 
participants in the treaties. 

Nevertheless, in this writer’s opinion, 
their chief value, on the whole, is to be 





found elsewhere. However much one may 
respect Secretary Hull’s idealism, his pro- 
gram represents basically an attempt to 
swim against not a surface eddy but a 
deep-seated current of our times. In a 
sense it is a rear-guard action, although 
not for that reason valueless, since it may 
very well help to reduce the excesses of 
the trend to economic nationalism. 

More important, in many ways, how- 
ever, is the fact that for the first time the 
tariff has actually been taken out of poli- 
tics and the traditional log-rolling elimi- 
nated. The entire treaty program has 
been conducted on the basis of the nation- 
al interest as a whole and not of the po- 
litical importance of voluble special plead- 
ers. Whatever mistakes of judgment may 
have’ been made have at least been 
made in good faith. Secretary Hull has 
served the national interest with great 
honor. 


The New French Decree Laws 


The latest attempt to bring about recov- 
ery and fiscal rehabilitation in France 
was undertaken with the publication of 
some thirty decree laws Nov. 13. The 
Measures were orthodox, on the whole, 
the new Finance Minister Reynaud set- 
ting his face in particular against ex- 
change control. Taxes are to be increased, 
as well as telephone and postage rates, 
while the revaluation of the Bank of 
France’s gold stocks to conform to the 
present value of the franc will bring in a 
windfall that will permit at least a tem- 
porary reduction of some 30-35 billions of 
francs in the bank’s advances to the gov- 
ernment. 

In addition to these measures to in- 
crease the government’s revenues and re- 
sources, the attempt is to be made to cut 
expenditures by reducing the civil payroll 
—with what success remains to be seen. 
Furthermore, and in many respects most 
important, an increase in industrial pro- 
ductivity is sought through extensive 
modification of the forty-hour week. If 
this should prove successful, it would 
automatically result in a large increase in 
tax receipts, since industry is now at 
levels little above the lowest of the de- 
pression. 

The various decrees have not had too 
favorable a reception, however, and it is 
far from certain whether they will actual- 
ly be put into effect. France socially 
is badly divided today, and the lack 
of unity makes it extremely difficult for 
any French Government to take firm and 
positive measures. If matters continue to 
drift, with a further collapse of the franc, 
it is quite possible that even democratic 
government in France may be challenged. 


A Permanent Budgetary Crisis in 
France 


The persistence of depressed conditions 
in France which gave rise to the new de- 
cree laws was much aggravated by the 
costs of the partial mobilization of Sep- 
tember. The following extracts from the 
current issue of L’Activité Economique 
will perhaps contribute to a clearer pic- 
ture of the current French situation: 


If it is true that the political tension [of 
last September] for a while concealed the 
strictly economic problems, it by no means 
caused their disappearance. Scarcely had 
this tension disappeared when the prob- 
lems were felt with renewed force. In 
France one may class these problems in 
three groups: 

1. Production and Labor Capacity. The 
stagnation of the indices having to do di- 
rectly or indirectly with production is the 
result of a considerable decrease of activ- 
ity in the heavy industries and a certain 
recovery in the consumption goods enter- 
prises, especially those which export an 
important part of their output. At the 
same time, this depression in the basic 
industries should not permit one to forget 
the narrow margin of expansion available 
to French industry because of the legal 
limits on the working hours, as well as 
other factors, such as the gradual aging 
of the population, etc. 

2. Public Finances. The expenses in- 


curred by the partial mobilization have 
served so to aggravate the situation of the 
public finances that a grave Treasury 
crisis developed in September. But if this 
increase of several billion francs in public 
expenditures assumed virtually a tragic 
appearance, it is because it was super- 
imposed upon a permanent budgetary 
crisis which has been in no wise solved, 
or even alleviated, by the various pro- 
grams of reform of the past few years. 

3. Money. Threatened at the same time 
by the inadequacy of production and by 
the high level of public expenditures, the 
franc has shown itself more and more vul- 
nerable. The repatriation of capital last 
May is now only a memory, representing 
at the most but an ephemeral reversal of 
the continued process of depreciation. . . . 

Of these three categories, the most im- 
portant is certainly the first. It is on the 
increase of production that in the last 
analysis the solution of the budgetary and 
monetary problems rest. But it is neces- 
sary to attack at once the disastrous situ- 
ation of the public finances, even though 
with only a provisional remedy. The 
menace which threatens France with the 
utter and total collapse of her money, with 
the grim transfer on a huge scale of the 
wealth of certain classes to others, with a 
social disintegration as a result of infla- 
tion, this makes essential an immediate 
effort to curtail public expenditures. 


The review then takes up fiscal details. 
Expenses of the September mobilization 
are placed at from 8 to 10 billions of 
francs (or around $250,000,000). Since 
the deficit requirements of the Treasury 
for 1938 are estimated at 45 billions 
($1,117,000,000), the total deficit for the 
year should approximate 53 to 55 billions 
(or roughly $1,400,000,000). 

The forty-hour week, it is noted, has not 
stood unmodified since its enactment. Ac- 
tually, the original legal limits have been 
considerably exceeded, and the work week, 
by reason of the various revisions, theo- 
retically at least could legally extend to 
as much as 43 to 45 hours. 


The French Outlook 
L’Activité Economique, in closing, sum- 
marizes the outlook as follows: 


In the face of a budget deficit of such 
size (at least 50 billions in 1939), the 
State inevitably will have to resort again 
to advances by the Bank of France. In 
the present depressed conditions, all the 
fiscal measures imaginable would not avail 
to eliminate such a deficit. On the other 
hand, it is certainly not desirable that the 
State, by keeping interest rates at levels 
so high as to preclude revival, should con- 
tinue to absorb all available savings. If 
then this further creation of new pur- 
chasing power by borrowing is not to in- 
volve grave disturbances, two conditions 
must be realized. 

First, it is essential that the new bills 
and deposits should remain in France. 
Short of compulsion, the only possible way 
to do this is to reassure the owners of 
capital as to the future of the franc, to 
give them assurance that the budget 
deficits will have an end, and to make a 
strenuous effort to reduce public expendi- 
tures. There will be achieved at the same 
time, if this course be followed, a reap- 
pearance both of capital and of subscrip- 
tions to Treasury bonds that will reduce 
by so much the advances of the Bank of 
France. 

Secondly, it is necessary that the new 
means of payment encounter sufficient in- 
dustrial capacity so that their use will 
entail, not an increase in prices, but rather 
an expansion of production. Among the 
measures that must be taken in this field 
are the lengthening of the working day, 
the re-training of the unemployed, the 
large-scale importation of foreign labor 
and the rationalization of industry. 

Granted a sincere and persevering ef- 
fort in both these directions, there is no 
reason why the French economy should 
not recover rapidly its lost prosperity. 


Industrial Activity and International 
Trade Up for Second Month 

World industrial activity again expanded 
somewhat in September, according to pre- 
liminary data. World industrial produc- 
tion (with Russia excluded) increased to 
96.1 per cent (preliminary) of the 1928 
average, according to THE ANNALIST in- 
dex, from 94.9 in August, 92.5 in July and 
a low for the 1937-38 setback of 89.6 in 
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WASHINGTON. 

LTHOUGH the New Deal faces an 

attack on several fronts with the 

convening of Congress, its ability 

to counter-attack must not be un- 

derestimated nor can too much faith yet 

be placed on the skill and strength of its 

opposition. A year ago, the special ses- 

sion convened with loud rumblings, 

aroused by the recession, against impor- 
tant New Deal policies. 

But the opposition failed to develop a 
program either to advance its own meas- 
ures or to push the New Deal back except 
in a partly successful drive against the 
undistributed profits tax. Meanwhile, the 
New Dealers kept Congress in a state of 
planned confusion. First came the auda- 
cious baiting of big business to divert 
blame for recession. Other feints and 
sorties, with the empty threat of a party 
purge, followed in_ tactical sequence. 
Stopped at last by a narrow margin on 
the reorganization plan, the spearhead of 
the “must” program, the Administration 
still came back strong with wages and 
hours and with vastly broadened spending 
powers under the pump-priming bill. 

Again, it appears that the New Deal is 
on the defensive and must either make 
concessions or take losses, especially as to 
relief and labor. Gold policy may also 
become embarrassing. In any event, it 
seems inexpedient to try for any new re- 
forms until the session is fairly well 
along. 

Yet the national defense issue, which 
we have previously stressed, becomes un- 
expectedly strong with last week’s out- 
rages in Germany, demonstrating the lack 
of national sanity abroad which is a con- 
stant threat to world peace. Public opinion 
backs adequate preparedness measures 
and it now appears that we are defending 
an entire hemisphere. 

The Administration, which thrives on 
emergencies, therefore has a new crisis. 
It has been unable to capitalize on the re- 
cession, aside from pump priming. The 
New Deal is a giver of perpetual prosper- 
ity and failing to put full onus on busi- 
ness for the lapse in recovery, found it 
well to play down this subject. But now it 
copes with a situation wholly of outside 
origin. 

Under the statesmanlike policy of map- 
ping out a prudent program of bona fide 
national defense measures the Adminis- 
tration is certain to gain Congressional 
support, and attention will be somewhat 
diverted from other issues. Some New 
Deal politicians may be tempted to go 
much farther by placing the national de- 
fense label on almost any of their plans, 
up to and including government reorgani- 
zation. The success of such strategy 
would depend largely on the ability of the 
opposition to define true national defense 
at the outset and to keep this program 
isolated from the extraneous measures 
with which it might be loaded. 


* * 


THE RELIEF ISSUE is important in 
this connection. There is much talk of 
slanting the present program toward pre- 
paredness both in the construction and 
training phases. How much this will de- 
vert the opposition attack will partly de- 
pend on how hot the foreign situation hap- 
pens to be in January. Meanwhile, corrup- 
tion in relief looks like the strongest and 
safest issue against the New Deal, depend- 
ing on the weight of supporting evidence. 

In certain States, especially Pennsyl- 
vania, public revulsion against corrupt 
Democratic machines threw the election 
with the aid of a fair number of relief 
voters. In such States the incoming Re- 
publicans will be quick to launch official 
probes. But the relief bill is likely to be 
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passed before their findings have been 
made. 

Meanwhile, the key to most of the avail- 
able evidence is in the hands of conserva- 
tive Democrats in charge of Congressional 
probes. The Sheppard Committee cam- 
paign fund investigators have been prob- 
ing in Kentucky, where Senate Majority 
Leader Barkley ran a strenuous race. The 
report will go to the Committee on Priv- 
ileges and Elections, headed by Senator 
George, who fought off a purge headed by 
the President. Whether the facts are at 
all devastating and how much they will be 
used is only to be conjectured 

Some observers think that a general 
investigation of relief plus a return of su- 
pervision to the States is entirely possible. 
This could come by noisy revolt or by 
quiet compromise. State control seems to 
the advantage both of Republicans and 
old-line Democrats, while a further probe 
could be a continual source of political am- 
munition. Hopkins defiantly plugs for a 
permanent WPA and is mentioned for a 
Cabinet post. Action in January will have 
a strong bearing on the 1940 election, 
toward which all current happenings con- 
verge. 

* * * 

COMPROMISE" between the New Deal 
and conservative Democrats still seems, 
from the present outlook, a likelier course 
than a joint drive by the right-wing Dem- 
ocrats and the Republicans. Actual results 
affecting business in the next few months 
probably would be about the same in 
either event, but the long-range effect 
would be different. 

By making a tactical retreat on relief 
and by letting a Democrat sponsor mild 
amendments of the Wagner act, the New 
Deal could escape some of the Congres- 
sional mauling it otherwise would face on 
these issues. The fact that concessions 
had been made would be obscured by head- 
lining the national unity theme as the 
preparedness program unfolds. Broaden- 
ing the Social Security Act to include ad- 
ditional groups such as domestic service 
workers would be a gambit to the pension 
plan movement. The responsibility and 
mv@idlement of unscrambling the farm sit- 
uation could be thrown upon Congress. 

Thus the Republicans would be up 
against ‘an elusive enemy. The right-wing 
Democrats would have little to attack 
unless or until the New Deal came out 
with some especially drastic plan. Of the 
remaining reform measures, the Govern- 
ment Reorganization Bull of last session 
cannot prevail. Conservatives, including 
Senator Byrd, want reorganization aimed 
toward economy so that a compromise be- 
tween their plan and that of the New Deal 
is far from unlikely. 

So what can happen to force a Repub- 
lican coalition? Precedent of the last Con- 
gress no longer follows. Then the Repub- 
licans were outnumbered by conservative 
Democrats, whom they joined as silent 
partners in the defeat of major legisla- 
tion. But, with their larger numbers, the 
Republicans doubtless will be playing a 
more aggressive role. Democrats who team 
up with them will be in the position of 
following the Republicans rather than 
merely accepting the support of their 
votes. 

7s * & 

THE 1940 OUTLOOK also makes toward 
a shotgun wedding between the Democrat- 
ic factions. While it is true that the con- 
servative wing has the Indian sign on the 
New Deal because it swings a balance of 


power in Congress and also can harass the 
Administration by investigations, the New 
Dealers hold the threat of a third party in 
1940. The Wisconsin returns and the fail- 
ure of C. I. O. candidates indicates that a 
third party could have no chance of win- 
ning. But such a split would let in the 
Republicans just as Theodore Roosevelt 
elected Wilson in 1912. The indication is 
that the 1940 candidate has to be accept- 
able to both factions. 

It is still possible that a conservative 
Democrat will be nominated. A few die- 
hards doubtless would be willing to sub- 
merge the party to drown the New 
Dealers. At worst, it is scarcely con- 
ceivable that the Republicans will have 
more than forty Senate seats in 1940, 
even if they win the Presidency. The 
margin of House control may be close. So 
a good many Democrats may feel the in- 
dependence that comes with security, 
especially in the Senate. A few, including 
Presidential aspirants, will be hard to 
keep in line. 

Yet, the loss of the Presidency would 
take away much power and patronage 
and would make toward the entrench- 
ment of Republican machines as of old. 
The principle of party loyalty is so deeply 
ingrained upon old-line Democrats that 
the natural course is to go along with the 
Administration, if not too much violence 
is done to their conservatism. The New 
Dealers cannot be unaware of the spot 
they are in, now that it is plain that they 
cannot enforce their purge threats at the 
polls. A series of compromises is indicated 
until the Administration is over a few of 
the rough spots which are ahead. 

A good many observers, placing their 
emphasis on the fact that the old-line 
Democrats hold the balance of power, 
think that Roosevelt will not be renom- 
inated. But an outright conservative 
would be at a disadvantage against a 
more moderate Republican, even dis- 
counting the third-party idea. A machine 
politician would suffer from the public 
reaction against the wholesale purchase of 
votes. A liberal is indicated to attract the 
large New Deal element among the voters. 
Going down the list of New Dealers, one 
can eliminate most of the names off- 
hand. Roosevelt still looms as the man 
who carried a heavy majority of the 
popular vote at a time of adverse political 
and economic circumstances. While the 
tradition against a third term is an 
obstacle, it is possible that improved busi- 
ness conditions, the foreign situation in 
1940 and other factors in 1940 may be 
strongly in his favor. 


ses 

REPUBLICANS, therefore, cannot de- 
pend with any certainty upon a split in 
the Democratic ranks or the choice of a 
weak Democratic candidate to bring them 
into power. Neither can they win through 
reaction against New Deal “objectives.” 
This year’s election swing was a protest 
against methods and results which may 
be bettered by 1940. The building of a 
strong organization and program is the 
only hopeful course for the G. O. P. 

Thus far the party has been dominated 
by out-of-office politicians and _ their 
backers who are hold-overs from a bank- 
rupt era of Republican failure. The weak- 
ness of national leadership has been well 
realized by Republicans in elected office, 
but the set-up has continued by default. 
Under the -circumstances, a policy of 
silence has been the only politically sa- 
gacious course. 


National Government: New Deal Developing Strategy 


The Republican Congressional Commit- 
tee is an exception. Its people are given 
much of the credit for winning the close 
election races which built up the sur- 
prisingly large gains in Congress. But 
the major speeches sponsored by the na- 
tional committee are viewed by political 
observers as a very dubious asset in the 
campaign. The national committee, which 
meets in Washington on Nov. 29, cannot 
be remade until 1940. While moves to 
reorganize its staff have been frequently 
rumored, no plan to this end is publicly 
known at present. The outlook may be 
rather obscure until the political factions 
realign around the newly elected Repub- 
licans who take office in January. 


On the World Front 


Continued from Page 694 

May. This rise primarily reflects, of 
course, the revival in the United States. 
Even with this country excluded, how- 
ever, the mild upturn of the previous 
month continued, with rather more vigor, 
THE ANNALIST’S index, with the United 
States omitted, rising to 111.1 (prelimina- 
ry) from 110.5 in August, and a low since 
October, 1936, of 110.2 in July. 

Most of the more important industrial 
countries participated: beside the United 
States, the September indices for Canada, 
Italy and the United Kingdom were high- 
er, as was that for Denmark. Losses were 
recorded for Germany and Finland, that 
for Germany at least being apparently 
without significance. The French index 
continues unavailable, with the April fig- 
ures the last at hand, but there is no evi- 
dence that that country has shared in the 
improvement. 

International trade also extended its Au- 
gust gains, according to our preliminary 
estimate for September. The seasonally 
adjusted index rose to 40.0 per cent of the 
1928 average, from 39.8 in August and 39.2 
in July and June, when the bottom of the 
recent decline was reached. The upturn 
in trade appears to reflect increased in- 
dustrial activity throughout the world, as 
well as the increasing confidence engen- 
dered both by the recovery in the United 
States and by the continued stability of 
commodity prices. The September crisis, 
it would be supposed, would have been re- 
flected in a drop in international trade, 
but, according to our September estimate, 
the crisis was either too short-lived or too 
geographically restricted to have had per- 
ceptible effect. 

The index of twenty-two primary com- 
modity prices was slightly lower at the 
end of October than at the end of the 
month before, but the decline was of small 
importance: primary prices have remained 
quite steady, as a whole, for the past 
dozen weeks. 

Wholesale prices in general, among the 
industrial nations, suffered an additional 
if small decline, in terms of gold, The An- 
nalis. International Composite slipping to 
49.9 in October from 50.0 in September. 
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The Week in Commodities: Index Rises Again as Farm 
and Food Products Rally 


ESPITE weakness in the security 
markets, commodity prices ad- 
vanced slightly last week. The 
Annalist Weekly Index of Whole- 

sale Commodity Prices rose one-tenth of 
a point to 80.0. A year ago the index was 
87.9. As usual, farm and food products 
led the rise. Steers were particularly 
strong, rising about 3% cents a pound. 
The poultry market also improved, partly 
on holiday demand. Eggs rose sharply. 
In spite of the signing of new trade pacts 
designed to aid the American wheat 
farmer, the major cereal lost ground last 
week. Other grains were apathetic. 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody’s 


Cotton. Wheat. Corn. Hogs. Index. Index. 
Nov. 14..8.75 .78% 62% 7.69 49.12 145.4 
Nov. 15..8.68 78% 62% 761 48.94 144.8 
Nov. 16..8.66 |78% 7.67 48.67 144.7 
Nov. 17..8.68 .7 624 7.63 48.62 144.5 
Nov. 18..8.65 78% 1% 759 48.41 1443 
Nov. 19..8.62 .78 48.25 143.7 


Note—Cotton prices are the average of ten mar- 
kets. For sources of other data see THE ANNALIST 


of Sept. 28 
COTTON 

Futures showed divergent trends last 
week with the near-by options remaining 
virtually unchanged while the distant con- 
tracts lost more than 20 points. Volume 
of trading expanded somewhat, but still 
remained at a relatively low level. 

A feature of last week’s cotton market 
was the record-breaking spread between 
December and October. At one time the 
former option was 88 points above the 
October contract. The situation became 
so serious that members of the New York 
Cotton Exchange empowered the board of 
managers to declare an emergency in the 





December position should there be a 
“squeeze.”’ 
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At the close of business on Nov. 15 
there were only 45,800 bales of certified 
cotton for delivery against December open 
contracts of 316,000 bales. The tight sit- 
uation in the December position is because 
of the large amounts of new-crop cotton 
that have been placed into the government 
loan, thus reducing the ‘free’ supply. The 
prompt action of the members of the 
Exchange, however, will probably prevent 
any real “fireworks” in the option. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 

as half, linters excluded, as reported by 

the New York Cotton Exchange) 


-~Week Ended Thursday— Yr.’s 
Nov. 17, Nov. 10, Nov. 18, Ch’ge 


1938. 1938. 1937. Pr. o. 

Movement Into Sight: q 

During week.... 266 373 433 —38.6 

Sihce Aug. 1... .*6,090 = 8,368 —27.2 
Deliveries During Week: 


To domestic mills 170 225 149 +14.1 
To foreign mills. 93 91 190 —51.1 
To all mills.... ma 316 339 —22.4 
Deliveries Since Au 
To domestic mills* ait 2,336 + 3.2 
To foreign mills. *1, aed 1,605 —22.9 
To all mills. *3,64 3.941 7.4 
Exports: : 
During week.... 110 89 173 —36.4 
Since Aug. 1. *1,387 : 2,236 —38.0 
Worid — Supply (Thursday) : v4 
World 8,077 8,074 7,308 +10.5 
Week's eamee. +3 +57 + : 
U.S. A. only 6,606 6,620 5,687 +16.2 
*Adjusted. 


Cotton exports continue a thorn in the 
side of the trade. In spite of the low price 
of the fibre, exports since Aug. 1 total only 
1,387,000 bales, a drop of almost 40 per 
cent as compared with the corresponding 
weeks of last season. Exports in recent 
weeks reveal no definite shift in the un- 
favorable trend. 

Based on current shipments, exports for 


the year to end next July 31 may touch 
the lowest level in half a century. The 
record is hardly a recommendation for the 
AAA. This season, unless exports take a 
sharp upward spurt in the near future, 
American cotton growers will sell about 
4,000,000 bales of cotton abroad, a drop of 
30 per cent as compared with 5,676,000 
bales in the year ended July 31, 1938. Even 
in 1931 and 1932 we exported about 8,500,- 
000 bales each year, while the peak was 
reached in the 1926-27 season, when 10,- 
963,000 bales went overseas. 


As long as the agricultural policy of 
Washington is small production and high 


prices there is little hope of any sustained 
revival in our foreign cotton trade. Even 
if that policy were reversed tomorrow it 
still would not do a great deal of good, 
however, because foreign cotton growths 
have progressed so far in the last five 
years. 


Fortunately for the cotton interests, 
other statistics make much better reading. 
Deliveries to domestic mills continue to 
run ahead of the corresponding weeks of 
last year although the margin of safety is 
not as wide as many would like to see. 

Foreign mill takings, however, are still 
on the wrong side of the ledger. Foreign 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926—100) 
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1934 935 1936 1937 1938 
1 2 3 4. 5. 6 7 8 
Farm Food Textile Building Chem- Miscel- All Com- 
1937 Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Nov. 16 . 87.8 83.0 63.2 90.1 104.9 73.5 89.1 74.9 87.9 
1938. 
Oct 8 78.9 72.9 58.9 85.2 97. 69.0 87.1 71.5 80.3 
Oct. 15 77.1 72.6 59.2 84.3 96.3 69.0 87.1 71.4 79.5 
Oct. 22 77.6 71.5 59.5 84.2 95.6 69.0 87.1 71.3 79.2 
Oct. 29.. 78.1 72.1 59.6 84.2 97.7 69.0 87.1 71.1 79.7 
Nov. 5.. 78.1 72.5 59.4 84.2 97.7 69.3 87.1 71.3 79.8 
Nov. 12 ; 78.7 72.7 59.6 84.0 97.8 69.3 86.8 71.3 79.9 
Nov. 19 79.2 73.0 59.6 84.0 97.7 69.3 86.8 70.6 80.0 
Percentage changes for week from: 
Last week.... + 0.6 + 0.4 0.0 0.0 — 0.1 0.0 0.0 1.0 + 0.1 
Last year. — 9.8 —12.0 5.7 — 6.8 — 6.9 — 5.7 — 2.6 — 5.7 — 9.0 
*Preliminary. 7+Revised. For back figures see THE ANNALIST Of July 9, 1937, 
pages 47 and 48. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Nov. 19, 1938. Nov. 12, 1938. Nov. 23, 1937 
Wheat, No. 2 red, c.i.f.. domestic (bu.).... % $1.05%4 
Corn, No. 2 yellow (bu.) Lance Gutenoe .06%-.61 oh. 623, 6714-.67% 
Oats, No. 3 white (bu.). sacisna bee § 43 
Rye, No. ‘2 Western domestic, c.i.f. es» 6034 59%, .80 
Barley, malting (bu.). ‘ ; 6214 n .62n .86 © 
Flour, Spring patents (bbl.) . 4.45-4.65 4.45-4.65 5.55-5.80 
Cattle, good and choice heavy steers, aver- 
age, icago (100 Ib.).....2...........0.5. 11.37% 11.03 13.41 
Hogs, good and choice, av erage, Chicago 
(100 Ib.) : Sanwa Sea . 7.59 7.62 7.89 
Beef, ashore dressed steers, 700 ib. and 
up, good and choice, average (100 lb.).... 16.87% 16.75 18.25 
Hams, smoked, 10-12 Ib. (Ib.) 20% 20% ‘2238 
Pork, mess (100 Ib.). Fak a Seo. | 6.38 33.75 
Bacon, No. 1-dry-cured, “6-8 Ib. (100 Ib.). 24.25 4.25 29.75 
Lard, steam Western (100 Ib.) : 7.70-7.80 7.90-8.00 9.35-9.40 
Sugar, raw, duty-paid (lb.)..............-. -0305 .0310 .034 
Sugar, refined (lb.)....... 045%, .04 .0483 
Coffee, Santos, No. 4 (Ib.)................ "08-.08% -07%4-.08% .0834-—.09 
Cocoa, Accra (lb.) . 2 RCL 0481 0505 0 
Cotton, middlin upland (b.). beens er een -0897 .0927 .0799 
Wool, fine wes e territory (ib)... ee 72% 72% 86% 
Silk, 78% seriplane, Japan, 13-15 (lb. Fae ek 1.77-1.82 1.81-1.86 1.61-1.66 
Rayon, 150 denier, first quality (Ib.)...... 51 51 63 
Worsted yarn, Bradford, 2-40s, halfblood 
.... . & 3 en eer 1.3614 1.33% 1.51% 
Cotton yarn, carded 20-2 warp (Ib.)...... 224, 1 2114 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 0414 Ly 04% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (yd.).............. .05% 0544-.05% F 
Hides, light native cows, Chisnas (= eee 13 13 12n 
Leather, union backs (lb.)................+- 32 32 36 
—," plantation ribbed smoked sheets 
DoT RES FEC NES OE ERs en 167. 17} 14); 
coat, POOREST chestnut (short ton)...... 6.40 5.40 
Coal, bituminous, Annalist composite, 19 
TR ee ere 2.09025 2.09025 2.157 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields oo. 3. 1.11 1.11 1.337 
Gasoline, at refinery, Oil, Paint and ug 
Reporter avg. for 4 refin’ y centers (gal ) nite 048 i 05% 
Pig iron, Iron Age composite (gross ton). 1 20.61 23.25 
Finished steel, Iron Age composite (100 Ib. ). 70.286 2.286 2.605 
Steel ge Iron Age composite (gross ton). Pm 14.88 12.92 
Copper, electrolytic, delivered Coan. (lb.). 11 11% 1% 
Copper, oes, asks UEP cc sseksesenenvans 10.70—10.80 1125-—.1130 d —.0975 
oo" > SS See Ga ceahnneu can saawn oe 0515 -0510-.0515 -05-.0505 
TE aera ore 4630 4670 41% 
Zinc, East St. Louis (lb.)......... 0 -0505 ‘ 
Silver, Handy & Harman official (0z.). 42% 42% 44% 
Cottonseed oil, crude, bleachable, 
immediate TA Sie a ep Be as .064%_ n .0614-.06% .05% 
Paper, newsroll contract (ton) 50.00 50.00 42.50 
Paper, wrapping, No. 1 Kraft (ib.). 05 E 05% 
¢Prices for previous Friday. §Not quoted... n Nominal. 











deliveries last week were only one-half of 
last year’s total, while the figure for the 
season to date is down almost 23 per cent. 

The picture today is exactly opposite to 
what it was a year ago. At that time 
domestic deliveries were on the “skids” 
and foreign takings were good. Today 
finds the domestic mills leading the way 
as foreign mills back away from last 
year’s high war demand. 


Official announcement of the 1939 farm 
program was made last week. The plan 
is about as anticipated by the trade. The 
national acreage allotment will be between 
27,000,000 and 29,000,000 acres. Thus far 
10,000,000 bales of cotton is the “goal” for 
next year, but to that total must be added 
the number of bales that will be produced 
“legitimately” but not included in the 
allotment figure. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 
Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. mary. Italy. ities. 
Day Com- 
ar Fri. Sat. Sat Wed. Thurs _ Sat. 
Wk. Ended 
Oct. 8&8..742 7.7 652 105.8 473.5 40.9 
Oct. 15.. 74.3 72.6 657 105.9 473.3 40.6 
Oct. 22.. 74.0 72.7 653 105.9 474.0 40.8 
Oct. 29.. 73.9 72.3 654 106.0 475.0 40.6 
Nov. 5.. 73.6 72.1 652 106.0 «és 
Nov. 12.. ‘ 71.7 653 106.0 , 
The 1938 yield was set at 10,000,000 


bales, too, but the final crop topped the 
allotment by about 25 per cent. 

Reports from the metropolitan area in- 
dicate that department store sales are on 
a somewhat higher plane, although still 
running below last year. Unseasonably 
warm weather is given as the reason for 
the poor sales in the North. It is note- 
worthy that in the South, termed the 
“Nation’s No. 1 Economic Problem” by 
Washington, department store sales are 
making a good showing. 


THE GRAINS 

Wheat traders couldn’t make up their 
minds which way to turn and so took to 
the sidelines. Most options lost about a 
cent a bushel, with closing prices near the 
lows of the week and only a few cents 
over the six-year lows established in the 
early part of September. Volume of trad- 
ing was small, although slightly better 
than in the ites 20th week. 





DAILY WHEAT PRICES 
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Chicago traders were somewhat dis- 
appointed that actual. signing of the 
Anglo-American trade pacts did not stir 
the market out of its three months’ trad- 
ing rut. One of the provisions of the new 
treaty eliminates the 6 cents a bushel Eng- 
lish duty on American wheat. Even with 
6 cents off its price, though, American 
wheat can still be undersold by several 
other varieties, and since that is the case 
our export trade will not benefit immedi- 
ately. 

As is the case with cotton, the export 
picture in wheat is bad. Shipments in the 
week ended Nov. 12 totaled only 387,000 
bushels, and trade reports indicate that 
during the last three days of last week 
there were no wheat exports at all. 

That such should be the case when our 
ever-generous government is subsidizing 
wheat shipments to the tune of 20 cents a 
bushel indicates something is wrong with 
the export plan. The world produced a 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 


December. January. March. ag - ~? October. 

Cotton: High. Low. High. Low. High. Low. High. Low. High ow. = Low. 
i SS ee .. 867 8.63 858 8.54 858 853 838 834 825 820 800 7.9 
we Seer 8.58 8.57 854 854 848 8.33 8.29 S19 8.15 7.93 7.88 
Nov. 16......... 8.60 8.57 8.57 853 8.51 8.45 8.32 828 816 811 7.87 7.83 
Nov. 17......... 8.65 8.54 8.59 8.51 850 845 831 826 814 807 7.84 17.76 
ae 8.67 8.60 8.59 8.53 854 845 8.34 8.26 8.13 8.06 7.80 7.75 
i a 8.64 859 853 848 848 8.42 8.28 8.23 8.08 8.02 7.79 7.75 
Nov. 19 close.. 8.59 t 8.49 n 8.42 t 8.23 t 7.75 t 
Week's range.. 8.67 8.54 8.59 848 858 8.4 8.38 8.23 8.25 8.02 8.00 7.75 
Previous week. 8.65 8.37 8.56 830 8.57 8. 39 8.39 8.13 8.24 8.02 8.00 7.78 

Nov. 20,’37 7.85 7.71 7.89 7.69 7.95 7.72 8.01 7.77 8.06 7.83 8.13 7.93 
Contract { 9.50 7.73 9.51 7.72 9.25 7.70 9.27 7.65 9.13 7.63 8.01 7.66 
range \Fe.23 My31 Fe.23 S9@.26 Ap.18 Se.28 Jl.7 Se.27 J1.25 Se.28 Oc.24 Oc.15 

Traded week ended Friday, Nov. 18, 685,900 bales; previous week, 436,800. 
——Dec.——. a a ne Hien Low. 

Wheat: High. Low igh. Ow. igh. Low. igh. 5 
Nov. 14.. .64 .63' 66%, 655% ; 6556 
Nov. 15.... 64% 6376 . 6634 -66 66% 66 
[7S ae .64 6346 oe 66% 65% .6644 654, 
SS: eae 64% .63° <i : ; 66 67 .66 

| te. See 65 634 ue 67K 66% .67 661% 
Nov. 19... “. .63 . , 66% 6558 6614 6544 
Nov. 19 close. -63 t .64% n 655%t ‘ . 
Week’s range... .65 63 ; 67 65% 67 6544 
Previous week.. 64% -634 , : d 6544 66% ‘SG 
W’k Nov. 20, ’37. .95 89 ‘3 95 90 87 oo 
Contract { .843 61Y 13% 62% F 62% 69% -62% 
range Lea Sept.7 July23 Sept.8 Jonels Sept.7 Sept.24 Oct.5 
Traded week ended Friday, Nov. 18, 50,658,000 bushels; previous week, 34,433,000; 

year ago, 182,468,000. 

Weekly Range 
Week Ended Week Ended weet 3 Ended 
——Nov. 19, 1938-—— Ne, 12, 1938. a rg Range———. Nov. 20,1937. 

Corn: High. Low. ast h.Low. igh. Date. Low. Date. Hi os "Low. 
Dec. ........ 49  .46% .46%1t 7 My 45% . July 13 .435% Oct. 18 .55%4 .53 
ee 491, t 49% .48% 88 July 19 46 Oct. 15 ; es 
May ......:. .52% .50% t 52 49% 60% July 23 .47% Oct. 18 .58%° .56% 
July 53.51% «.BIK t *%, .50%, .554%4 Sept. 24 .48% Oct. hei ne 

*Bushels traded 38,652,000 297, 38,504, 

as .25% .25% .25%t .25% .25% . July 23 .23 Aug. 16 .31 29% 
May II ‘pe “2e@ “eet t 126% (26% .2812 Sept. 24 24% Aug. 8 .30%4% .29% 
Ju 26% 26% .26% t 264% .25% .2744 Sept. 26 .24% Oct. 18 .29% .28% 

*Bushels traded “3,629,000 1,708,000 4,200,000 

Rye: : 

by gin 43% 41% 41% t 42% .41 .56144 July 14 .39% Sept. 7 .73% .69% 
a... 45% ‘44, (44 t 45% (43% 53% July 25 41% Sept. 7 ‘72% (68% 
SS ree 464% .45 45 ¢t 46 44% .46% Nov. 15 1% Nov. 7 eg .63 
*Bushels traded 1,013,000 520,000 2,987,000 
tos No. 4): 

” — a 72 6.56 6.60 t 6.75 6.71 7.02 Aug. 26 5.61 Apr. 7 7.03 6.51 
Mar. 6.81 6.72 6.75t 6.89 6.80 7.11 Aug. 26 5.65 Apr. 7 693 6.42 
May .... 6.96 6.79 6.83t 6.96 6.83 7.18 Aug. 26 ‘< June 2 6.93 6.44 
July 6.99 6.81 6.86t 7.00 7.00 7.20 Aug. 26 6.28 July 6 6.92 6.46 
Sept. veces CA. GOS  GEBt 7.04 692 7.10 Oct. 6.43 Sept. 26 6.93 6.47 

Contracts traded 140 77 
io N VD: . 

CBee ete Ne Lbs 4.25 4.40 4.36 4.72 Aug. 26 3.78 Mar. 23 4.89 4.63 
Mar. 4.47 4.35 4.35t 4.51 4.51 4.75 Aug. 8 3.81 Mar. 21 4.77 4.38 
May . 4.42t 4.49 449 4.77 Aug. 26 4.04 June 1 4.68 4.32 
July oe «ES 4.53 4.53 4.83 Aug. 26 4.25Sept.26 4.55 4.30 

e .. 449 449 4.51¢t 4.60 4.60 4.75 Oct. 6 4.49 Nov.18 4.55 4.30 
Caintiake traded 10 14 129 
—No. 3 Cy, §.""): be 

— ani 08 2.06 2.08b 2.07 2.04 2.38 Jan. 14 1.82 May 27 2.38 2 33 
Mar 3 10 2.07 2.09b 2.08 2.05 2.21 Mar. 11 1.85 May 27 2.38 2.33 
May 2.13 210 2.13b 2.12 2.08 2.13 Nov. 14 1.88 May 26 2.40 2.35 
uy 2.16 2.13 2.15b 2.15 2.13 2.16 Nov. 19 1.95 Aug. 17 2.41 2.37 

2.17 2.17 2.18b 2.17 2.16 2.17 Sept. 1 2.07 Sept. 9 2.40 2.37 
gg oo traded 967 549 1,157 
= World”) : 

— ts 1.08% 1.09 b 1.10 1.05 1.33 Oct. 14 .91% May 261.14 1.11 
May LL Lil Lio 1.12 1.07% 1.27% Dec. 10 .93% May 21 1.15% 1.13% 
July 1.14 1.12 1.12%b 1.13 1.09441.21 Sept. 14 9614 May 201. 1614 1.16 
Sept. 1.15 1.134%1.13b 1.14 1.11% 1.22% Sept. 26 .98 June 271. 1914 1.18 

Contracts traded 243 507 
Cocoa: : 
Dec 4.89 461 4.61n 4.87 4.64 663 Jan. 10 4.29 May 31 5.95 4.99 
Jan 4.94 4.72 4.67n 491 4.78 649 Feb. 24 4.32 May 31 5.65 5.00 
Mar 5.07 4.80 4.79n 5.04 4.83 5.74 Aug. 8 4.44 May 31 5.92 5.05 
May 5.18 4.89 4.89t 5.13 4.95 5.84 Aug. 5 4.54 May 31 5.99 5.15 
July 5.28 4.99 4.99t 5.24 5.05 5.90 Aug. 8 4.99 Nov. 19 6.07 5.28 
Sept 5.38 5.10 5.10n 5.30 5.15 5.68 Sept. 2 5.09 Oct. 28 6.10 5.34 
Contracts traded 2,271 788 2,286 

— " OTe aa 11.65 11.75 t 12.64 12.15 12.97 Oct. 24 8.31 Mar. 31 10.39 8.24 
Mar. 12.70 11.97 12.14n 12.99 12.51 13.28 Oct. 25 8.83 June 14 10.81 8.42 
June 12.74 12.23 12.35n 13.29 13.09 13.50 Oct. 24 9.40 June 3 11.05 8.75 

Contracts traded 21 109 1,4 
Contra 

— etaet 12. “40 12.54 n 13.40 13.20 13.75 Oct. 24 11.11 Sept. 26 
Mar. 13.53 12.73 12.89 t 13.79 13.18 14.15 Oct. 24 11.40 Sept. 13 
June .. 13.88 13.06 13.25 t 14.13 13.53 14.46 Oct. 22 11.73 Sept. 23 
Sept. ...14.15 13.55 13.55 n 14.25 14.25 14.55 Get. 17 11.95 Sept. 27 

Contracts traded 1,022 533 

— 16.84 15.92 16.05 b 17.20 16.98 17.33 Oct. 6 10.77 Mar. 31 14.50 14.01 
Mar. .. .16.90 15.94 16.04 t 17.15 16.90 17.41 Oct. 10 11.46 May 27 15.15 14.18 
May 16.85 16.00 16.04 t 17.16 16.90 17.47 Oct. 10 11.95 June 6 15.25 14.27 
July 16.81 16.01 16.06 t 17.13 16.93 17.47 Oct. 10 15.08 Sept. 28 15.23 14.38 
Sept. . 16.81 16.03 16.10t 17.18 16.94 17.45 Oct. 6 16.03 Nov. 18 15.26 14.57 

Contracts traded 2,079 6 1,609 
—Old Cont t: 

See oro 1.72 1.72 t 1.77%41.73 1.80 Oct. 22 1.43% June 81.60% 1. 
Jan. 1.75. 1.72 1.72t 1.77 1.72% 1.79% Oct. 22 1.43% June 81.59 1.53 
Contracts traded 111 41 525 

Silk—No. 1: 

Mar. ‘ .... 1.72% 1.69 1.69 b 1.76 1.73 1.78% Oct. 22 1.60 Aug. 15. 
May .......1.72% 1.68% 1.68% b 1.74%1.71 1.78% Oct. 22 1.60% Sept. 27 
Contracts traded 167 51 

Wool T : 

Dec. peat 81.9 80.5 80.6b 83.0 81.7 83.5 Oct. 21 72.5 Feb. 10 81.5 79.8 
Mar. 83.6 82.7 82.7b 84.1 83.0 84.8 Oct. 22 73.0 June 4 82.0 77.0 
May 83.7 82.7 82.7b 84.3 83.1 85.0 Oct. 22 73.1 June 5 82.0 76.5 
ay 84.5 83.0 83.0t 84.8 83.7 85.2 Nov. 3 80.3Sept.10 82.0 76.5 
84.5 83.5 83.1b 84.5 84.2 85.3 Nov. 3 83.5 Nov.17 82.0 76.5 

SPounds traded 975,000 1,095, 000 add 

Cottonseed Oil: 

Dec. . Pa ees 7.60 7.48 7.48t 7.55 7.40 8.88 July 25 7.20 May 31 7.08 6.85 
Jan. 7.70 7.61 7.62t 7.62 7.46 8.88 July 25 7.28 May 31 7.10 6.86 
Mar 7.84 7.71 7.71b 7.76 7.56 8.92 July 25 7.53 Nov. 1 7.13 6.88 
vay he eics 7.93 7.80 7.81b 7.88 7.64 8.25 Sept.28 7.63 Nov. 2 7.21 6.94 
Ju 8.00 7.90 7.90b <a 8.00 Nov. 18 7.90 Nov. 16 a .. 
Contracts traded 756 411 1,273 
Copper 
Dec 9.99 9.57 9.59t 10. 18 9.96 10.65 Oct. 15 7.10 May 25 ’ 8.75 
SS 10.06 9.66 9.67 b 10.22 10.03 10.67 Oct. 17 7.10 May 27 9.70 8.73 
OS 10.08 9.70 9.69b 10.27 10.05 10.71 Oct. 15 7.59 June16 9.79 8.95 
july = 10 9.71 9.72t 10.23 10.10 10.71 Oct 9.10 Aug. 25 9.74 8.95 
perenne 0.06 10.06 9.74n 10.24 10.07 10.45 Oct. 17 10.05 Nov. 5 = 
ree traded 531 373 88 
a Asked. » Bid. nNominal. t Traded. @Bid and asked. *Week ended Friday. 11937. 








bumper wheat crop this year. Latest 
official figures suggest that there is an 
exportable surplus of 1,000,000,000 bushels, 
as compared with a maximum demand of 
575,000,000 bushels. 

Under such circumstances, 
rather foolish for our government to try 
and force wheat into export through a 
subsidy. Left alone, wheat would undoubt- 
edly drop in price, which would automa- 
tically attract buyers. Although we would 
sell our wheat for less, the nation’s net 
gain would probably be greater. 

The trend in wheat exports is readily 
shown by the weekly reports made up by 
the Department of Commerce. To Nov. 
12, 24,620,000 bushels of wheat left this 
country, a gain of 30 per cent as compared 
with the corresponding weeks of last year. 
Only two months ago, on Sept. 17, the sea- 
son’s total was 19,760,000 bushels, or 125 
per cent above the like weeks in 1937. 

Corn reached the highest price in two 
months last week, but later reacted on 
profit-taking. A part of the rise was at- 
tributed to buying based on the assump- 
tion that American corn would benefit 
through the new Canadian-United States 
trade treaty. At present, however, that 
does not seem a near-term possibility, as 
Argentina has apparently captured the 
European corn market. Based on the cur- 
rent rate of consumption, the South Amer- 
ican republic can supply Europe’s corn 
needs for three months or longer. 


SUGAR 

After early uncertainty, domestic sugar 
futures ended the week in an active and 
strong market. Two and 2 point gains 
were spread through the list and several 
of the more distant options touched new 
highs for the year. According to trade 
sources, buying was based on the unex- 
pectedly good October statistics as well as 
the fact that the Cuban duty might be 
reduced. 

Refined prices moved independently, 
with Southern refiners dropping their price 
to 4.45 cents a pound while Northern units 
cut their quotation 20 points to 4.55 cents. 
The old price of 4.75 had only been nom- 
inal, anyway, so that the reductions made 
last week did not represent any basic 
change in the refined sugar picture. 

The sugar trade is spending a great deal 
of time these days guessing at the 1939 
quota. Almost every one agrees that it 
will be less than last year’s total of 6,780,- 
566 tons, but otherwise the “estimates” 
vary widely. 

Because of the recent “inflationary” at- 
titude of Secretary Wallace some quarters 
assert that the quota will be low in order 
to boost the price. Others, however, claim 
it will be relatively large in order to make 
allowance for the present small supplies 
and possible increased consumption. 

Sugar deliveries last month, as reported 
by the Department of Agriculture, totaled 
576,063 short tons, a jump of 51 per cent 
as compared with the corresponding month 
of last year. Deliveries for the first ten 
months, however, aggregated only 5,405,- 
000 tons, the smallest in about four years 
and 4 per cent less than in the correspond- 
ing months of last year. 


WOOL TOPS 

In slow trading, wool top futures de- 
clined fractions to almost a cent a pound. 
Closing prices were around the lows of the 
week. 

The New York Wool Top Exchange re- 
ports that demand for woolen goods con- 
tinues active with prices firm. Colder 
weather in some sections of the country 
has stimulated buying of heavier gar- 
ments, particularly in the men’s division. 
Ski suitings, as well as other sports-wear 
cloths, have been active and some observ- 
ers expect the sporting lines to set new 
records this year. 

According to the most recent foreign 
tabulations, total stocks of apparel wools 
are slightly above last year’s level, but 
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substantially lower than the Nov. 1 six- 
year average. e 


SILK 

Futures traded in a narrow range. Trad- 
ing was slow but still about three times 
last week’s very poor total. Closing prices 
were down as much as 4% cents. 

Last week the Department of Agricul- 
ture released a report stating that “some 
further expansion in the use of rayon in 
the next few years is to be expected, but 
no such tremendous relative gains as those 
of the past are likely.” From silk’s view- 
point, rayon has gone ahead fast enough 
already and any “further gains” are not 
a bull point. 

In 1929 the United States consumed 
620,000 bales of silk but last year the total 
was only 424,000 bales. Even in 1932 we 
used 554,000 bales of the fiber. In marked 
contrast to the poor trend in silk is the 
sensational growth of rayon. In 1929 do- 
mestic production was 121,000,000 pounds 
while last year it touched a new high of 
312,000,000 pounds. Only a few months 
ago rayon production hit a new all-time 
high. 

HIDES 

Raw hide futures dropped 65 to 75 points 
last week to bring prices to the lowest 
level in seven or eight weeks. Volume of 
trading expanded rather sharply with the 
number of contracts changing hands about 
double that of the previous six days. Prices 
declined another 30 or 40 points on Mon- 
day and Tuesday. 

There is little in the statistical position 
of hides to account for the present decline 
in prices. Observers are inclined to attrib- 
ute the drop to profit-taking as a result 
of the sharp run-up in prices during Sep- 
tember. 

COTTONSEED OIL 

Cotton-oil options fluctuated around the 
lows of the current movement. Traders 
were cheered by the fact that volume of 
trading showed a tendency to dwindle as 
soon as prices declined. Closing quota- 
tions were near the lows of the week but 
losses were from but 1 to 5 points. 

October consumption was about in line 
with trade expectations, totaling 281,028 
barrels, a gain of 20,000 barrels, as com- 
pared with September, but more than 
200,000 barrels under October of last year, 
which was a_ record-breaking month. 
Usage in the last three months was 28 
per cent under the corresponding months 
of last year. 

The drop in cotton-oil consumption re- 
flects low prices for lard as well as cheap 
competing oils. Current prices for cotton- 
oil, though, are more attractive and many 
trade observers are expecting the edible 
oil to do better in the immediate future. 
The prospects for a short cotton crop next 
year, however, foreshadow higher prices 
for oil and possibly lower consumption. 


RUBBER 

Last week’s decline in the stock market 
upset the rubber traders and prices broke 
more than 100 points before support was 
uncovered. Volume of trading rose sharply. 
Speculators attributed the decline in rub- 
ber to a top-heavy technical position and 
at the close of the week were as bullish as 
ever. December lost 94 points in closing 
at 6.05 while September (1939) lost 85 
points to end at 16.10 cents a pound. 
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- NEW BOOKS — 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
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THER developments in the immedi- 
ate Canadian business picture were 
overshadowed last week by the 
signing of a new trade pact be- 
tween the United States and Canada on 

Nov. 17. The new agreement which wil! 
become effective on Jan. 1, and supersedes 
the agreement signed on Nov. 15, 1935, 
will run for three years and may be con- 
tinued in force indefinitely thereafter until 
six months after notice of termination has 
been given by either country. 

It is hardly necessary to give here de- 
tails on the importance and size of trade 
between the United States and Canada. 
Canada’s dependence on the United States 
has often been emphasized and is striking- 
ly illustrated by the high degree of corre- 
lation between business indexes of ‘the 
two countries. Although there is much to 
be said for greater diversification of ex- 
port markets, it is obvious that it is natu- 
ral for Canada and the United States to 
exchange large quantities of merchandise. 
Canada supplies us with large quantities 
of raw and semi-manufactured goods 
while the United States, a more highly in- 
dustrialized country, is Canada’s natura] 
source for manufactured goods. 


TABLE I. 
THE 


TRADE OF CANADA WITH 
UNITED KINGDOM AND THE 
UNITED STATES 


(Per cent of total) 
Fiscal Years 


Ende Imports from- —Exports to 
Mar. 31 U.K U.S U U.S 
17.6 65.6 38.5 36.4 
a 15.9 66.6 35.6 37.3 
ra 16.8 64.9 33.3 39.2 
ys ss 6 15.3 68.6 31.4 36.8 
a 15.2 67.9 25.2 46.0 
SEN y's sc vse « 16.5 64.5 27.4 43.7 
| SS 18.4 60.8 29.0 42.9 
NES 21.3 57.2 34.9 37.4 
a 24.2 54.9 43.3 33.0 
3a 21.4 58.1 38.4 40.3 
ae 21.0 56.8 37.9 42.5 
19.3 58.6 38.4 41.0 
ee 18.2 61.0 38.2 39.6 
Source: Dominion Bureau of Statistics 


One of the most significant aspects of 
the new treaty is that it partly scraps the 
Ottawa agreements and opens the door for 
greater economic cooperation among the 
world’s leading democracies. Politically 
of course, Canada is closely allied with the 
Empire but economically she is closer to 
the United States. 

How valuable the new agreements will 
prove to be to business and agriculture in 
the United States and Canada is difficult 
to determine. It is almost equally difficult 
to appraise the value of existing agree- 
ments because, of course, foreign trade 
closely follows the business cycle and it is 
impossible to divorce the effects of a busi- 
hess recovery from the influences of lower 
duties under a trade pact. Table II throws 
a little light on the changes in foreign 
trade as a result of the 1936 agreement. 


Outstanding Features of the United States-Canadian 


Reciprocal Trade Pact 


But these figures must be viewed in the 
light of the unusual agricultural conditions 
which prevailed in the United States dur- 
ing much of the period under review. The 
result of successive droughts following an 
agricultural curtailment program was a 
shortage of many food essentials and the 


reduced previously as the result of the 
most-favored-nation provision of the 1936 
agreement. 

The agreement binds continued free 
entry into Canada of numerous American 
products which in 1937 had a trade value 
of $69,000,000. The agreement also binds 
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United States imported large quantities of 
agricultural products of which normally 
she has a surplus. 


It is obviously impossible to list all of 
the changes incorporated in the new trade 
pact—the press release given out by the 
Department of State consists of over 100 
printed pages. Below, however, we list 
some of the highlights. Many of the con- 
cessions made by both sides merely repre 
sent an extension of the existing agree- 
ment, but numerous new changes are to 
be found. 


Among the major products on which 
Canada will reduce duties are fruits and 
vegetables, fishery products, paper prod- 
ucts, certain manufactures of wood, two 
large so-called “basket” groups of chem- 
icals, numerous heavy iron and steel prod- 
ucts including tinplate, a large “basket” 
group of machinery, aircraft and engines, 
a number of important textiles including 
yarns, cloths and certain made-up prod- 
ucts such as wearing apparel; also other 
manufactures of cotton, silk and rayon. A 
guaranty was made against any increase 
in duties on automobiles which had been 


against increase the rates of duty already 
in effect in 1935 on articles covering $48,- 
000,000 of Canadian imports from the 
United States in 1937. An outstanding 
concession made by Canada is the re- 
moval of the 3 per cent excise tax on 
some 447 items in the Canadian tariff. It 
has been estimated that this provision will 
be worth about $10,000,000 a year to the 
United States exporters. 


According to the report issued by the 
Department of State, the concessions made 
by Canada (including duty reductions as 
compared with 1935 rates, bindings of 1935 
rates against increase, and bindings of 
continued free entry) cover articles which 
Canada bought from the United States in 
1937 to the value of about $358,000,000, or 
73 per cent of the imports from the United 
States. 


Extensive concessions are also made by 
the United States. Reductions in duty, as 
compared with rates before 1936, covered 
commodities whica the United States im- 
ported from Canada to a value of $121,- 
000,000—-or about 77 per cent of the value 
of all dutiable imports from Canada and 


31 per cent of the combined free and duti- 
able imports—only about two-fifths of im- 
ports from Canada are subject to duty. In 
the case of Canadian articles imported by 
the United States in 1937 to a value of 
about $73,000,000, the agreement either 
makes new duty reductions or reduces 
further rates previously reduced, or in- 
creases the quantity permitted to enter at 
the reduced rates. On dutiable trade val- 
TABLE II. TRADE BETWEEN CANADA 

AND THE UNITED STATES 

(Millions of Dollars) 
U. S. EXPORTS TO CANADA 


*1938. 1937. 

‘80 -eummuminiienia. 937. 1936. 1935. 
First quarter...... 92.2 95.4 76.0 67.8 
Second quarter....141.7 138.3 99.0 83.3 
_ Six months...... 233.9 233.7 175.0 151.1 

Non-agricultural-— 

First quarter. . 80.0 82.8 64.5 57.7 
Second quarter.... 99.7 121.4 85.1 72.8 
Six months......179.7 204.2 149.6 130.5 

Agricultural 

irst quarter.. 12.2 12.6 11.5 10.0 
Second quarter.... - 42.0 17.0 13.9 10.5 
Six months..... 954.2 296 254 20.5 
Agricultural, reduced duties—t 
irst quarter. 6.9 5.5 4.4 3.6 
Secon quarter. . 35.2 6.5 5.6 4.0 
Six months......142.1 . 12.0 100 7.6 
U. S. IMPORTS FROM CANADA 

All commodities— 

First quarter...... 56.9 99.9 74.0 58.2 
Second quarter.... 57.4 109.1 85.8 71.7 
Six months... 114.3 209.0 159. 8 129.9 

Non-agricultural— 

First quarter...... 52.2 72.0 57.1 45.8 
Second quarter.... 53.8 83.9 6. 8 55.3 
Six months...... 106.0 155.9 123.9 101.1 

Agricultural—§ 

irst quarter..... 4.7 27.9 16.9 12.5 
Second quarter.. 3.6 25.2 19.0 16.4 
Six months.... 8.3 53.1 35.9 "28.9 
Agricultural, reduced a. as 
irst quarter. eo 3 3.7 2.2 
Secon quarter... 1.5 S 3 6.2 3.5 
Six months. 4.2 11.8 9.9 5.7 


*Preliminary. {items on which duties were re- 
duced under 1936 agreement; 1935 figure under 
“U. S. Imports From Canada’’ includes a few non- 
concession items not separately classified prior to 
Jan. 1, 1936. §Excludes distilled liquors. {When 
adjustments are made for the in-transit movement 
of U. S. grain and grain products through Canada 
the increase over 1937 in Canadian utilization is not 
nearly so large as the table indicates. At least 
$22,000,000 worth of U. S. grains and grain prod- 
ucts passed through Canada in the first half of 
1938. Taking that figure into account, the total 
value of U. S. agricultural exports to Canada in 
1938 comes to about $32,000,000, an increase over 
1937 of about $2,500,000. Similarly, with respect 
to exports of items upon which Canada reduced its 
duties, the adjusted 1938 figure works out at about 
$20,000,000, an increase over the comparable 1937 
figure of about. $8,000,000. 

Source: Compiled from official records of the 
Bureau of Foreign and Domestic Commerce by the 
United States Department of Agriculture. 


ued at $47,000,000 the concessions in the 
new agreement are the same as in that 
of 1936. 

American concessions to Canada involve 
reductions in duties on live cattle, hogs 
and pork products, cheese, eggs, grains 
other than wheat, grain by-products, ma- 
ple sugar, potatoes, various fishery prod- 
ucts, acetic acid, certain black pigments, 
brick, nickel, aluminum, zinc, cadmium, 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Nov. 19 





STOCK EXCHANGE 


STOCK EXCHANGE | 


STOCK EXCHANGE 


STOCKS STOCKS | STOCKS 
Sales. High. Low. Last. Sales. High.Low.Last. | Sales. High. 1 Last. 
75 Acme Glove 5 5 5 2,392 Dom Tex...65 64% 65 | 4,669 Noranda 81% gly 
120 Agnew .. 10 +4 10 80 Dm Tx pf.145 145 145 495 Ogilvie .... 29% 2 29 
197 A Brew.... 16% 16% 220 Dryden .... 7% 6% 6% 185 Ont Stl .... 814 8% 8% 
35 A Brew pf. 113% 1131 113% 780 Electrx . 14%, 1444 14% | 165 Penmans 45 4414 4416 
5,466 Alcoma Stl. 16% 14% 15% 585 Eng El 34 32%] 33 365 Pow Corp.. 14% 13% 13% 
75 Alco Stl pf 654% 65 65%4 110 Eng El B.. 7% 7% 7%! 4,745 Price . 22 19% 1914 
770 Bathurst 9 81h 8% 20 Fndtn ..... 13% 13 13 Cj 210 Price of 62 60 60 
225 Bwif Gr pf. 15 15 15 714 Gatineau .. 144% 144% 14% 920 Que Pow .. 17% 17% 179% 
6) | ae it) 167144 167% 240 Gatineau pf 8814 88 8814 37 Regent pf.. 20 20 
7,450 Brazil ..... 10% 10% 265 Gatin’aurts 44% 4%4 4% 25 Rolland vt. 13 13 
760 Bc Pow ... 2a 28 1,397 G Stl war.. 9% 8% 8% 35 Sag Pw pf.103 102% 103 
125 Bruck 4% 4% 212G St war pf 90 90 90 | 1,095 Stl Corp 5% 4% 
300 Bidg Pro 59 57 59 40 Gdyear pf.. 56% 56 | 960 Stl Cp A pf 1814 16% 18% 
1,840 Can C - 9% 8% 1,145 Gypsum ... 7% 6% 6% 120 Stl Flour .. 23 2 
272 Can Cm pf 95 94 94 75 H Bridge 8 & ee 655 Stl Pap pf. 50 45 = 
80 Can Frg ... 15% 13% 13% 1,387 Hingr ... 14% 14% 14% | 3.857 Shwnen ... 21 20% 20% 
176 Can N Pow 16 16 16 1,046 oy Smith. 164 15 m } 50 Sherwin pf. 111% 110 110 
544Can SS .... 2% rita 214 386 Hw Smh pf 98 98 98 110 Simon 8 8 
Can SS Pr. 11 10% 10% 1,880 Hud B Min 34% 32% 32% 169S Can Pw. 12% 12 12 
11 Can Wire.. 60 0 8 «660 5,393 Imp Oil ... 18 75% 17% 1,035 Steel a. 
105 Cdn Brnz.. 39% 39% 39% 3,225 Imp Tob... 15 155%, 15% 412 Steel pf. 88% 69 «86S 
7,675 Cdn Car ... 17% 164% 16% 25 Imp Tob pf 7 Te TH) 100 Tuckett pf.157 157 157 
2,238 Cdn Car pf 32 30% 31 95 Ind Accp 32 «31% 32 3,855 Un Steel ™% 6% 7 
35 Cadi pf.1 100 8,144 Nickel .. 57 52% 53% | 150 Wpg El A 2 2 2 
410 CF Inv 11% 10 11 3,398 Int Pete 28% 27% 28 | 73 Wpg EI] B.. 2 2 2 
aa 6 15 ~Si15 31 Int Pow ... 3% 4 40 Wpg El pf. 10 10 10 
141 Cel pf 98 96 98 37 ~ Le pf 70% 7906079 132 Pow Debs. 50% 50% 50% 
{806 Alcohol A 3% 3 3 351 La Was. 16% 17 alts 
535 Alcohol B.. 34 3 3 | 120 Landony 2) oe BANKS 
Base Cpr ....... 65% 6% 6% 1,890 Massey i% 6% 6% 16 Can Nat 164 164 164 
325 Coc kshutt 9 8 . 653 McColl " 7 7%, 150 Com ..179% 175 176 
3,477 Smelters 65: 62% 63% 36 Mtl Cot pf. 103 103 103 523 Mtl xd 218 217 217 
707 Seagram .. 23 27 22 4,634 _ _ 31 30% Ww 325 Scotia . 300 300 300 
2.345 Dom Brdxd 39 35% 35% 15 Mtl Ln 7 ; ie 7 ' 309 Royal xd ..191 190 190 
71 Dom Gis . .107% 107%% 107% 159 Mtl Tram.. 73 73 73 CURB MARKET 
_ 60 Dom GI pf.147 147 147 2,451 N Brew 42% 411% 42 ; = 2 
5,110 Dom S& 13% 11% 80 N Brew pf. 44 44 44 8,194 Abitibi ... 3% 3 3 
848 Dom Tar 61, 5,792 N Sti Car.. 70 66% 67% 5,826 Abti 6 pf 284%, 23% 2414 


















CURB MARKET ! CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Salt. apti 7 pt.. se a ee High.Low.Last. | Sales. High. Low. Last. 
5 i p a : 25 Intercity 32 32 32 15,450 Eldorado .. 2.50 2.30 2.40 
ses ladon en a A 251 Paint pf. 13 13 13 695 Fai Nickel. 5.70 5.60 5.60 
28 Bathurst B34 3% 3% 140 Int Ut .... R Bik 2,100 Francoeur... 26 25 26 
829 Besuharn .. 3% 3% 3% 375 Int ULB... 78 .75 7 2,686 Jm Cons 08% 08 08 
7 Beld Cort... 97° 97. 97 eS Sa” a a sass tee Come. 3 i 
see CL pe tes el eh 465 MacLaren .. 1 16 600 Kirk Lake. 1.20 119 1-20 
aon Ot ae +2 ott 965 Massey pf.. 55 52% 53% 1,949 Lk Shore . 51 50% 50% 
2573 Be Oil .... 215 214 21% | “128 MoColl pf... 02 92 92 1'900 Macassa .. 5.40 5.25 5.40 
Seton on et et 50 Melch ..... 1% 1% 1% 540 Mcintyre |. 514 51 51% 
1,350 Can Sug .. 28% 28% 2% | 275 Meich pt... T% 7 T | 700 McKen R i 1.30 1.27 1. 
320 Can Malt 34% 34 344 | 640 Mitchell ... 18% 17% 18 | 5,500 Mewatt "30% 76 76 
aaa C Sew pee 1S 108 | 70 Page Her 105104105 |  2°185 Obrien 2195 72.75 2. 
50 Cdn Brew.. 14 1% 1%) 496 Pw Co 1pf.101 101 101 | 2'091Pamour ... 4.60 4.50 4.50 
310 Gdn Bre pi 20% 20% 20%/| 126 Ew © | fee tower... 1 oe 
207 Gda ina ries” 165” 160" | 50 Que Tel ... 4% 4% 4% | 800 Pen Oreille. 2.10 2.00 2.00 
9 ag? age lee 835 Royalite ... 42% 38° 98% | 8,550 Perron... 1.58 138 155 
750 Gan ‘Lani.. 105 a 53 8 6 —_ 300 Pick Cr ... 5.30 5.20 5.30 
tog. ee ellie lr ‘ed 29.8 CnP we pf.109 108 109 | 200 Pioneer 280 255 255 
735 Gdn Wickes 11% 16 6 1,240 Walkers ... 53% 51% 51% | 2,500 Preston ... 1.45 1.38 1.45 
+p age il 135 Walkers pf 20 20 20 | "902 Read Auth. 3.65 3.50 3.55 
a. = 5 | 6,000 Reward ... .05% .05%4 .05% 
py al a a er ere 5,739 Sherri 1.37 1.38 1.39 
15Cl Neon... 15 15 15 , * errit . 5 - - 
ens Gous Al i982 te 2,525 Aldermac 55.5555 8.815 Siscoe ..... 1.54 1.45 1.50 
“ont «Mm! 4.600 Beaufor .. 13 12 13 6,000 Sladen "69 | .67 .68% 
— ene Pita 45 a” | 1s Seevees Kk .28 .28 .28 | 22,230 Stada ..... 48 .45 46 
som Stee. 6h 6% eK! Big Miss 26 (22 '26 | 3,000Sullivan ... 95 92 92 
420 ae ig Fh p+ 4 peal 2,000 Bobjo 23% .22 .22 | 540 reunite 3.40 3.35 3.40 
220 Donn B |. Ww 4 7 | .3,000 Bous Cad 12% .12 .12% | 1,100 Teck H 4.75 4.60 4.60 
ao ince ot. is” 1s 1 | (12-500 Br Gold ‘Os 05.08 | 22'980 Thom Cad.. 31. 26 284 
OE pot Pr. 12 «618 =~ 12 «| 11/800 Brownlee . .06% .05% .05% 9.250 Wood Cad.. (24° .20 .2 
2,715 Fairchild 7 6% 6%4| 4225 Bulolo um 35 (| 800 Wr Harg... 7.85 7.80 7.80 
1'320 Fleet Airc. 12% 11° 11°! 9000 Cap Rouyn. .02%. 02 .02 | 6,405 Waite Amu 9.00 8.15 8.60 
1.842 Ford A 244 22% 22% 4-100 Cent Cad 24 623) 23 | 200 Anglo Can. 1.10 1.10 1.10 
"7G Fraser .... 17 16 16 1,075 Dome ..... 31% 30% 31% | . 1,300C&E Corp.. 2.20 2.12 2.15 
1,730 F aL 19% 16% 174% | 32300 Duparq ... . 08.10 800 Dal Oil ... .38 .38 .38 
Sol f 3812 386 3814 3,145 East Ma .. 2.22 2.20 2.20 | 6,965 Home ..... 1.20 1.10 1.20 


65 Freim Pp 
45 Hillcrest pi 1% 1% 1% 





See Page 718 for Unlisted Canadian Quotations 
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certain cast-iron products, book paper, the 
cheaper grades orf tissue and crepe paper, 
silver fox furs and Christmas trees. The 
quota limitation on the quantity of Doug- 
las fir and Western hemlock permitted to 
enter the United States at the reduced 
duty has been removed and the whisky 
duty is the same as that of 1936. 

Of. the total dutiable commodities on 
which duties are reduced by the United 
States (as compared with 1935 rates) or 
bound against increase, 37 per cent, as 





if ) 
| CATTLE SLAUGHTERED 











” 
2, « 
2 ® 
= 
4 5 
> z 
a x 
w + ——6:S 
z 2 

o— - - - : - C) 

1932 1933 1934 1935 1936 1937 1938 
~ 
HOGS SLAUGHTERED 

200 . r 200 

180 180 
” ” 
& 160+ 160 
o oO 
= 2 
Z14 1402 
od a” 
w w 
z'2 1209 

100 100 











1932 1933 1934 1935 1936 1937 1938 


| 
| 
| 
] 





measured by value of United States im- 
ports from Canada in 1937, are agricul- 
tural products and 63 per cent non-agri- 
cultural. 

The agreement binds continued free 
entry into the United States of a variety 
of products, which together accounted for 
$203,000,000 of United States imports from 
Canada in 1937. This total constitutes 85 
per cent of the free imports from Canada 
in that year and 51 per cent of the aggre- 
gate free and dutiable imports. Three 
kinds of wood pulp, unbleached sulphite 





pulp, bleached and unbleached sulphate 
pulp, have been added to the free list. In 
1937 the value of these products sold to 
the United States amounted to $11,438,000. 

One of the formidable obstacles con- 
fronting the negotiators of the new treaty 
was the Ottawa agreement. A number of 
changes in that agreement had already 
been made in 1937, but additional ones 
were necessary for the successful comple- 
tion of the new trade treaty. Thus the 


CANADIAN SENSITIVE COMMODITY 


PRICES 
(1926—100) 

Week ended: 

._ 2 aaa PO Se eer 55.7 
AUB. Buc ccccceses 34.4) Oct. 12........... 56.8 
, = Seo, J ar 57.9 
| a Bee Jit Se Serre 57.8 
ph ” re 56.0| Nov. 2........... 57.1 
rr ia cxwencen ie. a eee 57.7 

ae ee 56.7 


Be aves dtiacad 
"Seen by Wood, Gundy & Co. 


British duty on American wheat, equiva- 
lent to 6 cents a bushel, has been removed 
and if normal conditions prevailed a storm 
of protest would undoubtedly be forthcom- 
ing from Canadian farmers who are even 
more dependent upon exports than Ameri- 
can farmers. Canadian farmers, however, 
are getting much more for their wheat 
from the government than they could 
obtain in the world markets. American 
wheat prices are also above the world level 
so that the removal of the British wheat 
duty at present is not of great significance. 

Of course the most important factor in 
the trend of foreign trade between the 
United States and Canada will continue 
to be the course of general business activ- 
ity. In October Canadian exports of 
merchandise, excluding non-monetary 
gold, increased by more than the usual 
seasonal amount and adjusted exports 
rose for the first time since last July. 
Total exports (excluding gold), as re- 
ported by the Dominion Bureau of Sta- 
tistics, amounted to $89,984,000, as com- 
pared with $73,803,000 in September and 
$94,947,000 in October, 1937. Non-mon- 
etary gold exports for these same months 
were $12,737,000, $34,738,000 and $8,737,- 





000, respectively. “Although the total is 
below that for the corresponding month 
of last year, a number of important com- 
modities recorded increases. Reflecting 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 15 

Utilities. Industrials. Golds 
Pe Bebé tecectaciws 67.8 86.9 122.5 
Ps  Mbbacaasaniaane 68.0 86.0 122.1 
i eee 67.6 84.6 121.5 
Ds Ob anak necdsemes 67.8 85.6 122.4 
BS See cacteséacss 67.5 83.5 121.9 
Se eer 67.4 83.7 120.8 
Pes Masentesieccaves 66.1 82.9. 122.0 


SHARES SOLD 
————Week Ended —_——_. 





Nov. 19, Nov. 20, 
1938. 1937. 

NI Sh ikd cdacveesaceesi 73,000 : 
EE an tcideiins cnagses 102,000 79,000 
1 SES ee 117,000 106,000 
EE hci auc dtcindcans 73,000 205,000 
ied 5 waden naaitivs 73,000 173,000 
IN ss ceccedacccaus 25,000 65,000 
Wetisiaatiekeusnn<es 463,000 725,000 


increased wheat production, exports of 
wheat rose sharply. Wheat exports 
totaled 24.6 million bushels, valued at 
$15,589,901, as compared with 10.1 mil- 
lion bushels at $13,273,397 in October, 
1937. The value of unmanufactured 
nickel, fish and fur exports also rose 
above the level for last year. 


CANADIAN FIELD CROPS 
(Thousands of bushels) 


*1938. 1937. 

WE? xxeeaaeceqedecacanwaee 348,100 182,410 
Cia tse whdeeceerncvas euaes 377,315 268,442 
DG cukradanscsadeeaamads 102,731 83,124 

OE PE ae 11,115 5,771 
[| eer 1,368 1,200 
ME ccdeaestonhe'skceenaens 1,556 1,296 
Be ree 7,035 7,745 
pS eee 39,466 36,129 
WR a Wiridace Geta icccveess 1,359 698 
Corn for husking............ 7, 5,415 


*Second estimate of production. 


Largely because of a sharp drop in 
grain shipments, freight car loadings for 
the week ended Nov. 5 declined to 53,960 
cars from 57,8%4 for the preceding week 
and 56,987 for the corresponding week of 
last year. The seasonally adjusted index 
for all of Canada dropped sharply to 68.44 
from 72.33 for the preceding week. Im- 
provement occurred, however, in the 
Eastern division, the index rising to 69.49 


from 67.80. The index for the Western 
division dropped to 67.68 from 79.51. 
Commodity prices moved within a nar- 
row range, although the average was 
fractionally lower, the Dominion Bureau 
of Statistics index dropping to 73.5 for the 
week ended Nov. 11 from 73.6. Sensitive 
commodity prices suffered a greater set- 
back. H. E. HANSEN. 


DOMINION BOND PRICES AND YIELDS 
(Based on B Opening — Prices) 


———Pr Yields——, 

Long Short’ Aver- Short Aver- 

Term. Term. age. Term. Term. age. 

Nov. 14.105.78 101.89 104.90 2.97 1.07 2.17 

Nov. 15.105.86 101.93 105.01 2.96 1.03 2.14 

Nov. 16.105.64 101.91 104.88 2.98 1.04 216 

Nov. 17.105.73 101.91 104.93 2.97 1.04 215 

Nov. 18.105.73 101.91 104.92 2.97 104 2.15 

Nov. 19.105.73 101.91 104.92 2.97 104 2.15 
Source: A. E. Ames & Co. 

Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 15 West. 
Industrials. Golds. Oils. 

DS Se eee 129.3 121.7 30.4 

1 Ba Se or 128.1 120.7 30.1 

| Ae | renee. 126.1 120.3 29.4 

De: ey 127.2 121.4 29.3 

WRG Biliiaccacacencess 125. 120.7 29.5 

| a Se 125.6 120.9 29.5 

WRG: <i ta cdetcecacas 124.3 120.2 29.6 

SHARES SOLD 





Nov. 19, Nov. 20, 
1938. 1937. 

PE eo actiwesceceanusee 511,000 515,000 
yr 2 513,000 ,000 
. 0 eee 524,000 800,000 
REN Siexanecdndaccaks 96,000 500,000 
Ll aon = 452,000 563,000 
SRI eekdsccccanasun : 250,000 
OR icttnsideeises 2,602,000 3,265,000 








UP WITH 
THE INDUSTRY 


When The Northern Miner started 
in 1915 mining activity was scarcely a 
tenth of what it is today. The paper 
has grown up with the industry; 
readers have the benefit of its long, 
uninterrupted contact with mines 
and the men who make them. 


NORTHERN MINER 


TORONTO, ONT. #4 A YEAR 
10 Weeks’ Trial Subscription $1.00 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Nov. 19 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


TWO WALL STREET, NEW YORK 


| STOCK EXCHANGE 
STOCKS 
| Sales. High. Low. Last. 
| 1,482 Dom Fdry.. 53% 49% 49% 
| 10 *Dom Sc In.10 100 1 
| 5,670 Dom Sti B. 13% 11% 114 
= Dom Stores 7 64% 6% 
0 Dom Tar... 6% 6% 6% 
23, 730 *Dor Siscoe 11 9 915 
1,000 *East Crest 9 
34,855 *Ea Malart.225 
21 East Stl pf.104 104 104 





STOCK EXCHANGE 
STOCKS 


STOCK EXCHANGE 
STOCKS 


asy Wash 4 3% 3% 
86,393 *Eldorado. .253 230 240 
25 Eng Elec A 34 32% 32% 


85 Eng Elec B 7 
125 Equit Life. 7 6% 6% 


Sales. High. Low. Last. Sales. High.Low.Last.| 2.9909 *Falconbdg.565 550 550 
4,545 Abitibi .... 3% 2% 3 15 Can Bread. 4% 4% 4% | 1,270 FannyFarm 22 21% 22 
2,676 Abitibi6% pf 2814 23%, 23% 5 Can Brd A 94 4 


25 Abiti 7% pf 35 35 
1,166 *Acme Gas. 7% 7% 7% 
14,600 *Afton .... 3% 3 
600 *Ajax O&G 17 17 17 90 Can 
158 A P Grain. 3 2% 3 
45 AP Grain pf 24 24 24 
37,375 *Aldermac.. 61 53 54 
18,500 *Amm Gold 14 12 13 
5,880 *Anglo Cdn.117 105 108 
560 *Anglo Hur.345 330 330 16 Can Wire 
1,515 Algoma Stl 16: 14 155% 284 Can Bak 
10 Algo Stl pf 65 65% {3% 277 CdnBrew 
6,950 *Arntfield.. 7 - 


51 Can Per 
336 Can Stm 


20,262 *Ashley ... 910 Cdn Can 
3,400 *Astor Que. 4% 4% 375 Cdn Can 

59,550 Augite 37% 33 *% 155 Cdn Can 
1,200 *Aztec Mi n. 6 5,915 Cdn Car .. 


2,150 *Bagamac.. 13 * - 
14,000 *Bankfield.. 35 32 33 
50 Bank Mont.217 215 217 
16 Bank N 8.305 298 300 


335 Cdn Oil 
22 Bank Tor..235 231% 235 195 Gdn Oil 
8,025 *Base Met. 33% 28 30 6,124 " 
105 Bath Pw A 3° 8% a 
* 700 "Beat leG 138 an 133 138 
5,700 *Beatt 1 
50 Beatty A 8 25 Cdn Wine.. 


20 Beatty 1 pf. ri 101% 101% 
467 Beauh’rnois 3 3 
390 Bell Phone.168 

* 550 aa K 28% 27 27% 
400 *Big Mo... 25 23 25 
4350 Biltmore .. 8% 8 
18 Blue Rib... 3% 
30 Blue Rib pf 31 31 31 
163,755 *Bobjo .... -* 21% 23% 
1,145 *Bralorne ...97 950 970 
35 BrantCor pf us 24% 24% 
9,978 Brazil Tr. 10 a 


725 *Cariboo 


3,520 *Cent Po 


425 Brew & Dis wis 4 4 

2,966 B A Oil... 215% 21% 21 
105 B C Pwr A 29° 27% 28% 

0B C PwrB 3 3 3 


Cem 
45 Can Cem 
Malt’g 34% 34 34 
N Pwr 16% 16 16% 
315 Can Packers 70%4 68 


61 Can Steam. 21 
15 Can Wire A 60 


176 Cdn Bk ...179 


200 Cdn Dredge 22y Es 
2,515 CdnIndAl A 3% 25% 2% 
9,316 *CdnMalarc c+ / 90” 91 


CPR 
30 Cdn Wall A 12% 12 12 
30 Cdn Wall B | ® 12 


3 
230 Cdn Wirebd 21. 21 21 


237 
20 Carnat pf..104% 104% 104% 
3,900 *Castle Tre.105 103 105 
7,000 *Cent Pat.248 240 = 


13,550 *Chem Res 85 
26,400 *Chestervie.128 119 121 
6,805 *Chromium. 60 55 55 
700 *Commoil.. 52 52 52 
1,300 *Com Pete. 28 25 25 

375 Cockshutt... 9 
7,585 *Coniaur’ 
45 Cons Baks. 16 16 16 
1,050 *Cons Chib 25 

3,931 Cons Smelt 66 2 

216 Consm Gas.178 175 178 


94 | 17,600 *Faulk’ham 7 13% 14 
ia 8% 9 15,300 *Fed Kirk. 73 8 
pf 95 92 92 4,600 *Fernland. 16 15 15% 
1,500 *Firest Pete 10 10 10 
140 Fleury-Biss] 4 3% 3% 
2,500 *Fontana .. 7 6 6 
3,844 Ford A. 24% 22 22% 
3,000 *Found Pete 14.13 13 
10,800 *Francoeur. 28 24 27% 
335 Gatin Pwr. 14% 13% 13% 
143 Gatin Pr pf 89% 871% 88 
422 Gatin rights 44% 44 4% 


M.138 136 138 
2% 2 

10% 1014 

60 60 


B 20% 20 20% 
pf 40 32 39% 


pf 11 


pf 20% 20 20% 125Gen S Wrs 9% 8% 9% 
175 «175 43,700 *GilliesLake 13 12 12 

«os 8 5 800 *Glenora .. 2% 2% 2% 
A 18% 18 18% 7,200 *God’s Lake 36 35 36 

B. 8 14" Vy 5,200 *Goldale .. 21 20% 20% 

, 16% | 16,250 *Gold Eagle 11 8 8% 


31 10,500 *Goodfish.. 4 3% 3% 
$f 21% 35 Goodyear... 74 4 T4 
133 G'dyear pf. 57 55% 55% 
3,000 *GrahBousq 5 4% 4% 
14 15 35,600 *Granada.. 114 9% 9% 
pf. 12 118 119 574 Gr Lak Vot 7} ™% %T 
a | 6% 544Gr L V_pf 18% 17 17% 
50 Gr Lak Pap 7 7 7 
10,000 *Grull Wihk 5 44 6 
7,420 *Gunnar .. 67 65 65 
645 Gypsum .. 74% 6% 6% 
1,500 *Halcrow S ay 24 2% 
50 Hm Cot pf. 30 30 30 
12,547 *HardRock. = et 176 
8,800 *Harker .. 10% 10 
= *Hedl’yMas.140 130 130 
25H & Dauch 16° 16 16 
3,687 Hollinger .. 14% 14% 14% 
6,865 *Home Oi1.122 111 120 
6,100 *Homestead 8 22 22 
11,950 *Howey ... 25 25 
4,020 Hud Bay.. 34% 32% 33 
5 Hunts B... 3 3 3 
1 Hur & Erie 60 60 60 
50 Imp Bank.211 
— Imp Oi] ... 18 17% 17% 


.-245 237 


re. 7% 1% 1% 
7 82 


8 8 
m.155 149 152 


25 ImpTob ord 1 15 15 

18,400 *Broulan — 46 49 220 Cosmos 22% 23% } 2 $90 “Inspiration i” 3 3S m 
17,500 Brown, on. 5 25 = 8 12 Cosmos pf.105 105 105 355 *Int Meet A im ad 3 
= pee il 4 be + 47 CrowsNCoal 31 30 31 29 Int Met 83 
855 BuffaloAnk 14% 3% 22,800 *DaviesPete 36 29 32 260 Int Mil = 105% 1084 105% 
53 





9,950 he 3 2 
450 Bldg Prod. 59 58 Me 
605 Bur’ ton St. 13% 12% 12% 
394 Burt (FN). 27% 26% 27 
5,225 *Calg &Ed.223 207 215 | 

2,400 *Calmont .. 30 26 26% 


3,560 Dist Sea 
10 Dist = 
3, = Dome .. 


4, 500 *Dom E 


23,100 *Denison .. 22 


17 «(17 21,511 Int Nickel. 57 52% 
er. 23% 21% 22 


7,140 Int Pete... 2 275% 28% 
pf 91 91 4 27% 85 


235 *Int Util B 85 
3,200 *Jack Waite 354% 34 34 
14,517 *Jacola Min 12 10 11% 
33,460 *Jellicoe .. 14 10% 10% 





xp] 3% 3 3% 


STOCK EXCHANGE 








Sales. High.Low. Last. | 


STOCKS | | 
3,056 *J M Cons. P. 8 9 | 
! 


25 Kelvinat 14 «14 Information ardi iled 
42 a *KerrAdals.170 110 if ji ! on regarding this property onrequest 
r a 6 120 124 Established 
6.880 *Laguna .. 12% 12 12 ||| “1886 A. E. OSLER & Co. Toronto Stock 
3,541 Lake Shore 51. 50% 50% | Exchange 
2,500 *LM QCont_ 3% _ 3 3 |1| Osler Building TORONTO ADelaide .2431 


NORTHERN EMPIRE GOLD MINES 

















3.663 Laura Sec. 
3,075 *Lava Cap. 90° 90 90 
50,700 *Lebel Oro. 12 9% 9% 
19,050 *Leitch ... 73% 67 72 


STOCK EXCHANGE 


STOCK EXCHANGE 


3% STOCKS STOCKS 
16, -090 sLittle LL.287 270 273 Sales. High. Low. Last. Sales. High. Low. Last. 
blaw A.. 24% 24% 24%4| 31,080 *Perron ...159 144 157 1,972 Union Gas. 14 13 13% 
420 Loblaw B.. 22% 22%, 22% 2,000 *Pet Cob M 1 1 4,075 *Unit Oils. 10 3” 10 
6,745 *Macassa...540 525 535 40 Photo Eng. 174% 17% 17% 18,000 Unit Steel.. 8 7 
25,725 *McLC’shut.325 310 315 6,197 *Pick Crow.525 515 520 6,183 *Ventures..565 500 505 
24,400 *MadsnRLk 43 36 41% 2,835 *Pioneer ..260 245 260 94,921 *Waite Am.905 815 880 
47,654 *Malartic G 59 52 58 1P Rico pf. 9614 9616 96% 8,245 Walkers .. 53% 50% 5il 
000 *Man &East 4 11,300 *Powell 240 224 225 883 Walkers pf. 20 19% 20 
56*M LeafM.175 175 175 Pow Corp.. 14 13% 12% 10,700 *Wendigo .. 15 3: 
144 MLeaf M pf 2,800 *Prair Roy. 22 21 21 10W Can Fl. 3% 3% 3% 
1,750 *Maralgo 6 514 3,310 *Premier ..225 220 220 15 W CanF! pf = 29 30 
1,988 Massey-Har 7 6% «6% 399 Pr Metals.. 22 21 21 500 *Westflank. 6 6 
370 Mas-Har pf 56 52% & 45,565 *Preston ..145 138 143 1,000 *WTurnerPet $ 8 
330 McColl .... 8 ™ 7% 500 *Que Min.. 55 55 214 Westons .. 13% 1 et 
113 McColl pf.. 93 92 92 6,431 *ReadAuth.370 350 350 50 Westons pf. 93 91 91 
1,964 McIntyre .. 514% 50% 51% 500 *Red Crest. 7 7 2,000 “White Eag 1% 1 
8,475 *McKenz R.133. 126 127 100 Rein Brew. 1% 1% 1% 2,000 *Whitewat’r 6 5 
3,806 *McVittie.. 11% 10% 10%” 9,070 *Reno Gold 23 21% 21% 31,400 *WiltseyCog 10 8 9 
26,800 *McWatters 81 76 180 R’side 43 26 = 2646 in El B.225 1 155 
7,700 *MerlandOil 5% 5 By 9,500 *Roche Ha 8 0 Win El pf.. 13 12% 124 
&, 400 *Mining Cp.231 210 210 12,800 pn A re 20 20 25,600 *Wood Cadil 20% 20% 
1,000 *Minto Gid 3% 3% 3% 160 Royal Bk..191 187 187 19,785 *WrightHr..785 775 785 
600 *MonarchOil 11 11 11 360 Royalite 40 39 39 
13,900 *St Anth. 


39,405 *Moneta ..141 128 133 
275 Moore Cp.. 38 37% 37% 
131 MooreCp A.167 165 167 

6 MooreCp B.223 223 223 

32,344 *MorrisKirk 1314 : 9% 

5,000 Pt ag — * 7 3 


t Groc 
*S Nat Gr pf. fang hoi 121% 
200 Nat Sew A 14% 14% 14% 
46,650 *Naybob .. 38 
70,000 *Newbec . %3 3% 7 
4,850 *NewG Rose 18 15 15 
2,700 *Nipissing 180 171 180 
11,801 Noranda .. 824% 
4,500 *Norgold . § 
: 143 *Normetal.. 90 80 8680 
12,860 *North Can 48 454% 45 
= *N rs ge = 2 840 850 
27 


20,700 *Olga Gas. 2% 2 2% 1,955 
tas | *Omega 54 8649 0=«649 


- 16% 14 14 
25 St Lw Cor. 

3,661 *SanAnton.127 120 

7,250 *Sand Riv. 18 15 17 

12,000 *Shawkey . 5% 

45,357 *Sherritt G.162 135 140 
225 *Silv'woods.175 175 
160 S’woods pf. 4 

10 Simpsons A 13 13 13 
57 Simps’ns pf 85 83 85 
16,675 *Siscoe G1.153 145 150 
9,100 *Sladen Mal 71 68 68 
5,600 *Slave Lake 
800 *SpyHillRy! 
23,716 *Stadacona. 49 
1,445 Stand Pav. 
340 Std Pav pf 34% 3 
1,080 Steel Can.. 
150 SteelCan pf 69 68 

24,900 *StrawLake 9% 7 9 

*Sud Basin.285 270 27 

4,800 *SudContact 104% 9% 9% 


2,500 *Ymir Yank 104 10 10 
122 *York Knit 4 4. 4 


Pr CURB EXCHANGE 


5,500 *Brett Treth 1% 1% 1% 

5 4% 5 25 CanBudBrw 4 
105 CanVinegars 15% 15% 15% 

175 607 *CnMarconi.125 110 110 


4 3% 355 *Coast_Cp..275 275 275 


7,650 Cons Paper 8 ™% 
18 Con Sand pf 82 82% 82% 
Crown Dom 3 2 3 
1,300 *Dalhousie. 38 38 = 38 
8 7 7 45 DeHavil pf. 75 7% 
3 3 3 1,485 Dom Bridg. 39% 35% 
45 46 800 *Foothills 49 49 49 
% 3 180 Ham Bridge a” 7 7 
1 32 30 Ham Bdg pf 40 38 38 
200 *Honey Dew 30 25 


715 71 T1% 
68 10 Humb’stone 15 15 1 
1,500 *Kirk Town 12 12 12 
1 6,500 *Malrobic... % % % 
1,800 *Mandy ...20 16 20 


4Ont Loan..110 110 110 5,325 *Sullivan .. 93 90 90 380 Mon Pow.. 31% 30% 

65 Orange Cre 1 1% 1% 25 Sup’rsilk A 2% 2% 2% 4,710 Nat St Car 66% 67 

10 OrangeCr pf 4 Fa! 4% 1,910 *Sylvanite..340 330 335 700 *Osisco Lak 15 15 
45 aoy 


59,400 *Oro Plata. 65 

2,000 *Pacal Oils 5 5% 

215 PageHersey. 104% 103 1088 
9,764 *Pamour ..465 445 450 300 *Toburn 
1,200 ppandorCad = 20 420 
a 850 P: * 5% 

4,000 *Partaniai $ 5 

71,250 *Paulore .. 








6 

5 

4. 6 8 

20,710 *Paymaster. 56 50 50 
39,000 *Payore ... 8% 7 T 


50 Tamblyn c. 12% 12% 12% 
11,150 *Teck-Hug.470 460 465 
5,200 *TexasCdn.140 135 135 


300 Tor Elev... 


86 
} 2Tor Mort..108 108 108 
| 1,950 *Towagmac. 38% 38 

| 1,000 *UCig-WSt.145 125 
Me 7,245 *Uchi Gold.154 140 141 


375 Rog Maj A 2% rt 
820 Shawinigan. 21 20 20% 





..210 190 210 439 Sup’test ord 40 40 40 
146614 M44 10 Sup’test c.. 39 39 39 
5,500 *Temisk M 8% 8% 
an Thayers c.. 4 4 4 
38 05 Un Fuel pf 41 37% 37% 
130 735 *WikvilBrw.140 140 140 


*Quoted in cents. 
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THE ANNALIST 


Wednesday, November 23, 1938 





Financial News of the Week 


N Table I are the first balance sheet 
figures of the New Jersey Zinc Com- 
pany ever published, so far as we have 
been able to discover. The data were 

obtained from a court record. The balance 
sheet figures are especially interesting in 
that they explain why the capital stock 
of the company has always sold on such 
a high price-earnings ratio, particularly as 
compared with the shares of other non- 
ferrous metal companies. 

At the close of 1934 the company had 
cash and marketable securities totaling 
$41,691,000, which was about one-half of 
all assets and more than thirty times total 
current liabilities. 

Another feature of the New Jersey Zinc 
balance sheet is the remarkable stability 
of several items. Inventories, in particu- 
lar, show relatively little change from 
year to year whereas that item in most 
corporation balance sheets is subject to 
sharp fluctuations. 


Table II gives sales figures which like- 
wise have never been published before. 
Although total volume of business dropped 
from $26,479,000 in 1929 to less than 
$8,000,000 in 1932 it is noteworthy that 
the percentage of net to sales remained 
at a high level. In fact, the figures now 
available show that even during the severe 
1929-32 depression the profit-margins of 
New Jersey Zinc never dropped much be- 
low 25 per cent, an unusually high ratio. 


TABLE If. NEW JERSEY ZINC 
(Thousands) 

Yrs. Ended Gross Cost of Dividends 
Dec. 31. Sales. Sales. From Subs 
See $26,769 $18,024 $600 
Se 5,197 17,287 1,395 
Sas 26,369 18,060 600 
ae 479 17,049 900 
SE 17,469 12,228 504 
= Sa 12,222 91074 804 
a 7,715 5,752 804 
| F 7,595 800 
SE 6 5, <0 « 12,518 9,647 400 

Yrs. Ended *Total Net % Net Earned 
Dec. 31. Deductions. Income. to Sales. a Sh 
ere $4,646 $7,039 26.3 $3.59 
ree 264 7,039 27.9 3.59 
aa 4,257 7,444 28.2 3.79 
 Saaaee 3,790 9,222 34.7 4.70 
a 3,356 5,013 28.6 2.55 
1931 3,027 3,052 24.9 1.56 
a 2,547 2,013 26.0 1.02 
2,447 3,994 35.9 2.03 
BEE a ee sces 2,449 3,788 30.3 1.93 
Sa “e 4,666 ver 2.38 
SS 5,521 2.67 
| ER om ,872 4.01 


*Includes depreciation, depletion, taxes, bad debts, 
salaries and other expenses. 

Although no sales figures for the last 
three years are available, it is evident 
from net profits and mine production that 
sales of 1937 were close to the 1929 peak 
if not even higher. Net profits last year 
were only 15 per cent under the 1929 level, 
but zinc production in the State of New 
Jersey totaled 99,750 short tons, slightly 
higher than the 1925-29 average of 93,839 
short tons. 


Sales so far this year have fallen dras- 
tically in line with the curtailment in gen- 
eral industry. As a result of the sharp 
drop in sales net profits in the first nine 
months of this year aggregated only 
$2,185,104, or $1.11 a common share, as 
compared with $6,523,928, or $3.62 a share, 
in the corresponding months of last year. 
According to trade reports an improve- 
ment has been witnessed in the last two 
months, although it has not been as 
marked as in many other industries. 

Net income of the Anaconda Copper 
Mining Company in the third quarter to- 
taled $1,647,000, a slight improvement, as 


contrasted with the preceding quarter, but 





as OCK MARKET CHARTS 


charts show each day's high-low-close 
and < gha—e for 1938 to date, with ruled space 
to continue to Feb. 1939. Size 114%” x 18”. 
Set of 30 charts on active leaders with Aver- 
ages and Wheat for only $3. Satisfaction guar- 
anteed. For nae send 6c postage. 

va —— LIBRARY, 
538 N Los Angeles, Cal. 

“Charts = Any "aay Stock for Any Year” 
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cludes $4,000,000 in first mortgage bonds. 


tIncludes about $5,000,000 in sinking fund. 
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1927 1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 
: | 
Table I. New Jersey Zinc Company 
(Thousands) 
Total 
Govt. Bonds Accts. Current Net Total 
Dec. 31 Cash. and Invest. Receiv. Inventories. Assets. Property. Assets 
__. AC $12,468 $21,434 $4,732 $18,434 $62,194 $29,115 $91,961 
_,. Saree 4,937 31,109 2,236 19,630 58,254 32,364 91,362 
_ eee 4,163 32,913 2,756 18,133 58,348 31,735 90,561 
er rrr 3,101 36,006 2,908 15,424 57,878 31,482 91,968 
Bre 3,855 40,076 2,595 13,840 60,832 32,384 93,650 
> arr 3,635 39,976 2,113 5,407 61,641 29,492 90,827 
| BP er 6,796 35,665 1,692 16,157 859 27,294 88,593 
BE Guwistsusvss 2,758 37,213 1,321 17,309 59,195 25,751 $5,365 
a 5,215 35,666 1,931 16,186 59,636 24,507 $4,440 
ee eo 6,005 35,686 1,831 16,412 60,624 25,284 84,218 
Total 
Accts. Divs. Current Capital Pension Other 
Pay. Pay. Liab. Stock. Reserve. Keserves. Surplus. 
3,086 $985 $$8,085 $49,082 - $3,505 $31,236 
1,319 982 2,324 49,082 esate 3,861 36,089 | 
\ 1,052 982 2,070 49,082 $1,271 3,578 34,650 | 
| 1,019 992 2,046 9,082 1,410 3,715 36,709 
,160 982 2,176 49,082 ‘ 3,821 37,021 
1,058 982 2,047 49,082 1,674 2,922 35,103 
640 982 1,632 49,082 1,748 2,749 33,389 
73 982 1,456 49,082 1,773 2,606 30,431 
526 982 1,514 49,082 1,783 2,330 29,684 
352 982 1,334 49,082 1,805 2,283 29,515° 











sharply under net income of $7,837,000 
shown in the third quarter of last year. 

For the first nine months of this year 
Anaconda earned $5,657,998, equal to 65 
cents a common share, as against $26,- 
965,164 earned in the nine months ended 
Sept. 30, 1937, or $3.11 a share. 

Total income of the company in the first 
nine months of this year was $20,400,000, 
a decline of more than 50 per cent, as com- 
pared with sales and revenue of $44,400,- 
000 in the first three quarters of last year. 
The copper companies, however, have ex- 
perienced a substantial increase in busi- 
ness during the last two or three months. 
Volume of sales has expanded to a marked 
degree and copper deliveries in October, as 
reported by the Copper Institute, totaled 
almost 70,000 tons, as compared with 
enly 18,660 tons in December, 1937. 

In addition to an increase in sales, the 
copper industry has also benefited from 
higher prices as copper metal is now 
selling around 11% cents a pound as com- 
pared with 9 cents a few months ago. 

Income account and balance sheet fig- 
ures for Anaconda by years back to 1929 
were given in THE ANNALIST of April 1, 
1938. 

The Aluminum Company of America 
does not release interim earnings reports 
and the latest report available covers the 
year ended Dec. 31, 1937. In that year 
the company earned $27,622,749, a new 
high record equal to $13.29 a common 
share. In 1936 the company earned $20,- 
866,936, or $8.65 a share, while in 1929 
profits totaled $25,318,050, or $11.18 a 
share. 

Sales last year totaled $173,000,000, a 
gain of 25 per cent, as compared with 
sales of $139,000,000 in 1936. Sales for 
prior years are not available. 

At present the government is suing the 
company under the Sherman Act on 
charges of being a monopoly. Should the 
government win its suit the present com- 
pany would probably be dissolved into sev- 
eral smaller units. 

Important items from the annual reports 
of the company back to 1927 were pub- 
lished in THE ANNALIST of April 23, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


A. P. W. Paper—Holders of the common 
stock of the company have approved the 
plan whereby holders of first mortgage 
bonds will be asked to defer or relinquish 
part of their fixed interest, not to exceed 
3 per cent, for the remaining life of the 
bonds. 

American Ice—The company has absorbed 
two subsidiaries, the Knickerbocker Laun- 
dry Company, Inc., and the Knickerbocker 
Service Plan Corporation. 

American Locomotive—The Kansas City Ter- 
minal Railroad Company has ordered three 
Diesel-electric switching locomotives. Two 
of the locomotives were ordered from the 
Electro-Motive Corporation and the other 
from American Locomotive. 


American Type Founders—It was indicated 
that the price paid by this company for 
assets and business of Webendorfer-Wills 
Company, Inc., of Mount Vernor, N. Y., 
was $1,000,000. 

Baldwin Locomotive—The Columbus & Green- 
ville Railroad is inquiring for about five 
locomotives of the 2-8-2 type. The White 
Pass & Yukon Railroad has ordered one 
locomotive of this type from Baldwin. 


Blaw-Knox—The company has reported to 
the SEC its acquisition of control of the 
American Gas Service Company of Ohio 
and the American Gas Service Company 
of Michigan. By Oct. 31 it owned 1,077 
of the 1,500 shares in the former and 2,900 
of the 5,000 shares in the latter, acquiring 
the former for $109,522 and the latter for 
$42,750. 

Clark Equipment—The company is_ building 
an experimental three-unit lightweight 
stream-lined car for use on Brooklyn- 
Manhattan Transit elevated and subway 
lines. The new car, designed to give a 
faster, smoother, quieter and cleaner ride 
than anything in use on elevated and sub- 
way lines, is scheduled to be completed 
before Jan. 1, 1939. 

Colonial Beacon Oil—Acting under the pro- 
cedure set up recently, the New York 
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Stock Exchange moved last week to re- 
move three closely held securities from 
its list. They are the comomn stock of 
the Colonial Beacon Oil Company, of which 
but 7,423 shares are in the hands of the 
public; the 5 per cent non-cumulative pre- 
ferred stock of the St. Louis Southwestern 
Railroad Company, of which the public 
holds but 5,802 shares, and the common 
stock of the same line, of which the pub- 
lic holds 41,027 shares. 

The committee on stock list will consider 
on Nov. 29 asking the SEC to remove the 
securities from listing and _ registration. 
Representatives of the companies of the 
investing public will be allowed to appear 
before the committee. 


Commercial Solvents—The board of directors 
has approved the sale of 98,900 of £1 ordi- 
nary shares of the capital stock of Com- 
mercial Solvents (Great Britain), Ltd., to 
the United Molasses Company, Ltd., for 


29,588. 

The stock involved in the transaction 
constitutes a part of the 127,400 shares 
theretofore owned by the Commercial Sol- 
vents Corporation, which represented 50.96 
per cent of the total number of shares 
outstanding. 


Consolidated Aircraft—Deliveries of air- 
planes and parts for the current year are 
expected to total about $12,000,000, or about 
the same as reported for 1937. For 10 
months ended Oct. 31, 1938, deliveries 
totaled $10,300,000. Unfilled orders on Oct. 
31, 1938, amounted to $4,600,000, against 
$6,600,000 on June 30, 1938. During the in- 
tervening four months, Consolidated de- 
livered about $2,500,000 of business, indi- 
cating addition of about $500,000 to the 
backlog. 


Cushman’s Sons—The company declared a 
dividend of 87% cents a share on 7 per cent 
cumulative preferred stock, payable Dec. 1 
to holders of record Nov. 19. Giving effect 
to this distribution, accumulations on this 
issue totaled $8.75 a share. 

Freeport Sulphur—Voters ratified an amend- 
ment to the Louisiana Constitution reduc- 
ing the sulphur severance tax from $2 to 
$1.03 a ton, and providing for ad valorem 
taxes on sulphur in the ground with con- 
stitutional limitation. The company esti- 
mated a net saving of $2.50 a year in taxes. 


Goodrich (B. F.)—The company declared a 
dividend of $1.25 on account of accumula- 
tions and a quarterly dividend of $1.25 on 
the $5 preferred stock, both payable Dec. 
31 to holders of record Dec. 9. Current 
declaration will reduce arrearages to $1.25. 


Goodyear Tire & Rubber (5-6-38)—Disclosure 
Saturday that the company had completed 
arrangements with life insurance com- 
panies for the sale to them of $40,000,000 
of first mortgage bonds and with banks 
for a $10,000,000 five-year credit, struck 
what was said to be a new high record 
for private financing this year. 

Paul W. Litchfield, president and chair- 
man of the board of Goodyear Tire and 
Rubber, made the transactions known in 
an announcement that the company would 
call for redemption on Dec. 30 all its first 
mortgage and collateral trust 5 per cent 
bonds due on May 1, 1957, outstanding in 
the amount of $52,365,500. These bonds are 
callable at 102 and accrued interest at any 
time on thirty days’ notice. 

The new issue of $40,000,000 first mort- 
gage and collateral trust bonds will bear 
interest at the rate of 34 per cent and are 
to mature in twenty years. The $10,000,000 
five-year bank credit was obtained at about 
2% per cent. Together, these amounts will 
constitute the only funded debt of the 
company. 


Great Western Sugar—The president stated 


that the company is netting less on its 
output of refined product than at any 
previous period in its history, except for 
a brief time in 1932. The company’s terri- 
tory as a whole is yielding about 14 65/100 
tons of beet per acre, the highest ever 
recorded. The sugar content, however, is 
below normal. 


Gruen Watch—The directors of the company 
have approved an agreement covering the 
public offering of 150,000 shares of com- 
mon stock. The company intends to file 
soon a registration statement with the SEC. 

Part of the proceeds will be used to 
retire all the company’s outstanding Class 
A and B preferred stocks. The balance 
will be added to working capital. The 
shares to be retired were issued in 1935 
when the company was reorganized, to- 
gether with $727,500 of debentures, to fund 
$1,800,000 of bank loans. All the debentures 
have been retired and the Class A stock 
has been reduced by about $150,000, leaving 
$582,000 of Class A and $257,254 of Class B 
stock outstanding. On completion of the 
financing the company will have no funded 
debt and all restrictions against paying 
dividends will be removed. 

Industrial Rayon—The company is starting 
operations at its new $11,500,000 plant in 
Painesville, Ohio, which will increase pro- 
ductive facilities from 60 to 70 per cent. 


Island Creek Coal—James D. Francis, presi- 
dent of the company, announced last week 
that it had acquired a ‘‘substantial major- 
ity’’ of the stock of the Carnegie Coal 
Corporation, a Pennsylvania corporation, 
owning the Carnegie Dock and Fuel Com- 
pany, which has docks at Duluth, Minn., 
and Superior, Wis. . 

The Pennsylvania corporation owns sev- 
eral thousand acres of coal lands in West- 
ern Pennsylvania and West Virginia. Three 
of six mines are operationg with a capacity 
of about 1,200,000 tons annually. 


Johns-Manville—The president of the com- 





pany said that by the end of the year or 
early in 1939, the company will have in 
full operation three new plants located in 
the South, Midwest and Far West. These 
new units and anticipated increased pro- 
duction in existing plants, he said, are ex- 
pected to account for at least 1,000 more 
employes by early 1939. 

Lockheed Aircraft—Officials have announced 
receipt of an order from the Australian Air 
Board for fifty reconnoissance bombing 
airplanes. The amount of the order is 
approximately $4,500,000, not including 
spare parts and extra equipment, which 
raises the backlog of unfilled orders to 
an all-time high of more than $28,500,000. 


McWilliams Dredging—The company, in con- 


junction with United Dredging Company 
and Sternberg Company received a contract 
for dredging the Wax Lake outlet in Louisi- 
ana. The work involves $1,292,340, apout 
41 per cent of which will be done by Mc- 
Williams, 44 per cent by United and the 
remainder by Sternberg. 


Martin (Glenn L.) Airplane—Glenn L. Mar- 


tin, manufacturer of airplanes, announced 
last week the contemplated sale to share- 
holders of additional stock ‘‘to take advan- 
tage of the anticipated demand for air- 
craft.’’ 

The president of the company said in a 
letter mailed to stockholders that the SEC 
had been asked to approve the sale of 
156,000 shares of authorized but unissued 
common stock. Rights to the stock will 
be sold at $20 each on the basis of one 
share for each six held. 

“About twenty days will be given for the 
exercise of these rights,’’ Mr. Martin said. 
“The company will make application to have 
the rights admitted to trading on the New 
York Stock Exchange.” 

Packard Motor Car—Retail deliveries by the 
company in the first ten days of November, 
1938, exceeded those of any month this 
year,for that period, and were 33 per cent 
ahead of the like period in October, 1938. 


Pan American Petroleum—The company has 
sold two preferred note issues for $5,500,000 
and $3,500,000 secured by first mortgages 
on six tankers. The first, bearing interest 
at 3% per cent and payable serially to 1950, 
was sold to the Equitable Life Assurance 
Society of the United States. The second, 
at rates ranging from 1% to 3% per cent 
and payable serially up to 1945, went to 
the Chase National Bank. The proceeds 
were used to retire short-term debts. 


Parkersburg Rig and Reel—The company 


deferred action on the quarterly dividend 
on common stock. The last payment was 
40 cents a share on Sept. 1, 1938 

Pittsburgh Plate Glass—The company de- 
clared a dividend of $1 a share on common 
stock, payable Dec. 23 to holders of record 
Dec. 2. On Oct. 1, 1938, a dividend of 25 
cents a share was distributed. 


Standard Oil of New Jersey—See item under 
Colonial Beacon Oil. 


Sunray Oil—Stockholders have approved the 


issuance of $4,000,000 convertible sinking 
fund debenture shares without fixed 
maturity to be retired by the operation of 
a sinking fund. The debentures. bear 
interest at the rate of 5 per cent annually 
and they will be publicly offered toward 
the end of this month when the registration 
statement now on file with the SEC 
becomes effective. 

Stockholders also altered the preferences 
and rights of the 5% per cent cumulative 
convertible preferred stock. The conversion 
rates were reduced to $4 a share for com- 
mon stock for one year, $5 a share for 
the next year and $7 a share for the next 
two years and $9 a share thereafter. The 
sinking fund of the preferred stock was 
increased to $100,000 a year instead of 
$50,000 at present. 


Swift & Co.—It is said the indicated profit 


of this company for the year ended Oct. 29 
is around $350,000. In the preceding year 
the profit was $9,214,120, equal to $1.55 
a share. 


Texas Corporation—The company has ac- 


quired 99.80 per cent of the stock of the 
Central States Pipe Line Company and 
61.54 per cent of the stock of the Texas 
Company, Ltd. 


Westinghouse Electric and Manufacturing— 


A profit-sharing bonus of 3 per cent for 
November was voted to all workers of the 
company, based on net earnings of the 
company for the three preceding months. 
Last month there was no bonus because 
of reduced profits. 


RAILROADS 


Chesapeake & Ohio Railway—See item under 


Chicago & Eastern Illinois. 


Chicago & Eastern Illinois—A reorganization 


plan for the road which would reduce the 
company’s capitalization from about $80,- 
500,000 to $61,000,000, wipe out the equity 
of holders of the present common stock 
and reduce the voting power of the Mid- 
America group to 12.4 per cent, was ap- 
proved last week by the ICC. The Mid- 
America group, comprising the Chesapeake 
& Ohio Railway and affiliated interests, 
has controlled the C. & E. I. 

The plan approved by the commission 
amounts to a modification of the amended 
plan of reorganization proposed by the rail- 
road’s management. The principal modifi- 
cations are elimination of the old common 
stock from participation in the distribution 
of new securities, advancing the effective 
date of the plan to Jan. 1, 1937, and reduc- 
ing the proposed capitalization from $69,- 
067,000 to $61,000,000. 


Delaware, Lackawanna & Western—The road 


Seaboard Air Line—The most 


has applied to the ICC for authority 
to borrow $2,000,000 from the RFC to pay 
taxes due on Dec. 1. 

Unlike most of the country’s railroads, 
the D., L, & W. is not indebted to any 
governmental agency. In fact, the RCC 
owed $329,780 to the carrier on Sept. 30. 

Balance sheets accompanying the road’s 
application showed an estimated deficit for 
1938 of $3,609,061. There were red figures 
for actual operations each month through 
October and small net income estimated 
for the rest of the year. Net income for 
next year was estimated at $463,200. 

Further, the Lackawanna informed the 
ICC that it could not obtain a loan 
through customary channels on ‘‘accept- 
able’’ terms, and that its usual bank con- 
nections had declined to make the advance. 
The railroad was indebted to the First 
National Bank of New York for $950,000 
on Sept. 30. 


Denver & Rio Grande Western—General 


mortgage trustee filed with ICC a peti- 
tion requesting authority to file an amend- 
ment to the insurance group committee’s 
plan for reorganization of the company. 
The amendment involves in the main new 
provisions for issuing and distributing stock 
of the reorganized railroad. 

For the proposed 513,458 shares of Class A 
common stock and 400,000 shares of Class B 
common stock of the new company pro- 
posed in the insurance committee’s original 
plan there would be substituted a single 
class of 750,000 shares of new common stock 
of no-par value, carrying full voting rights 
for election of directors and for all other 
purposes and subject only to limiting voting 
rights reserved in the committee plan to 
holders of income bonds and of new pre- 
ferred stock. New common stock would be 
issued in par to holders of general mort- 
gage bonds and to unsecured creditors. 


Gulf, Mobile & Northern—The president of the 


road said the October net was about $65,000, 
bringing the ten months’ net to around 
$96,000. In the first ten months of 1937 the 
net was $528,727. 


New York, Chicago & St. Louis—The New 


York Stock Exchange reported last week 
that of $14,988,750 of 6 per cent notes of 
the road $2,293,000 remained undeposited 
under a plan for their extension for three 
years. Of $89,500 deducted in the week 
ended last Saturday, from the total of 
undeposited notes outstanding, $11,500 rep- 
resented notes deposited in assent and 
$78,000 notes ‘‘surrendered”’ to the company. 

The notes surrendered were presumed to 
have been bought in the open market 
either by the Nickel Plate or by the Chesa- 
peake & Ohio Railway, its parent company. 


St. Louis-San Francisco—The trustees in 


bankruptcy of the road will pay on Dec. 1 
the interest due last April 1 on Kansas 
City, Fort Scott & Memphis Railway 
refunding mortgage 4 per cent bonds. 


St. Louis Southwestern Railway—See item 


under Colonial Beacon Oil. 


powerful 
Diesel-electric locomotive in the world left 
the plant of the Electro-Motive Corporation 
at La Grange, Ill., last week for delivery 
to the Seaboard Air Line. The engine has 
a total of 6,000 horsepower. It consists of 
three units, each having two 1,000-horse- 
power Diesel engines. The over-all length 
of the three units is 210 feet. 

With two other locomotives of similar 
size the new locomotive will be used be- 
tween Washington, D. C., and Miami, Fla. 


Southern Pacific—See item under Colonial 


Beacon Oil. 


Western Pacific—A $10,000,000 loan by the 


RFC to the trustees of the company, to be 
secured by trustees’ certificates, was au- 
thorized last week by the ICC. 

The money will be used to pay a like 
amount of outstanding trustees’ certificates 
due on Dec. 1, and the new loan will 
extend either to Dec. 1, 1939, or to 1940 
at 4 per cent interest. The trustees’ cer- 
tificates which secure the loan rank as 
expenses of the court’s administration of 
the property of the railroad. 


UTILITIES 


Associated Gas and Electric—Three creditors 


who are represented by George Gordon 
Battle and who have claims totaling ‘‘more 
than $5,000," filed last week a petition in 
a New York Federal court seeking re- 
organization of the company under Chapter 
10 of the Bankruptcy Act. 

The three petitioners also asked that 
trustees be appointed to examine directors 
and officers of the company and to report 
to a judge of the court “any facts ascer- 
tain pertaining to fraud, misconduct, 
mismanagement and irregularities.” 


Brooklyn-Manhattan Transit—See item under 


Clark Equipment regarding new subway 
car. 


Columbia Broadcasting—On Oct. 24 William 


S. Paley, president of the company, execu- 
ted a letter terminating the voting trust 
for Class D shares of the company. The 
voting trust for this stock was created by 
an agreement made in September, 1934. 


International Telephone and Telegraph—As 


part of a plan for the retirement on Jan. 1, 
1939, of-its ten-year 4% per cent convertible 
debentures, the company purchased $1,703,- 
700 of these obligations in the open market 
during October, according to a statement 
filed with. the SEC. These purchases re- 
duced the amount of debentures outstand- 
ing to $25,963,100 as of Oct. 31. The total 
of debentures purchased under this policy 


and held in the corporation’s treasury was 
$11,698,000 on Oct. 31. 


Long Island Lighting (6-24-38)—The com- 
Pany announced Friday that it had 
omitted dividends on its 6 per cent and 7 
per cent preferred stocks. The action 
became necessary, the company stated, 
because of the damage to property result- 
ing from the recent hurricane and also 
because of a need for preserving its cash 
position. At the end of last year Long 
Island Lighting halved the dividends on the 
two preferred ‘issues. 

The cost of hurricane damage to the com- 
pany, together with the amount of busi- 
ness lost while its lines were out of 
service, exceeded $300,000. 

In making the announcement, Edward 
F. Barrett, president, stated that earnings 
available for dividends for 1938 will be 
“‘very little, if any, in excess of the amount 
of dividends already declared on preferred 
stocks this year.’’ The company, he said, 
is not now receiving any dividends from its 
subsidiaries, so that all earnings available 
for dividends must come from its own 
operation. 


Postal Telegraph and Cable—The plan of 
reorganization for the company will have 
to be revised because of provisions of the 
new Wages and Hours Law, Eustace Selig- 
man, representing two bondholders’ com- 
mittees, indicated last week when he asked 
for adjournment of a scheduled hearing 
on the plan before Federal Judge Alfred 
C. Coxe in New York. 

The new law, he said, raised a serious 
question as to the feasibility of the plan 
as far as it concerns the company’s land 
lines department, which may now have to 
increase annual expenditures by $250,000 to 
$1,000,000 because of an increase in pay for 
messengers. ¥ 

Judge Coxe adjourned the hearing until 
Dec. 15 to permit sponsors of the plan and 
others to decide how it will be affected by 
the new law. 


United Corporation—The company revealed 
last week that, although it will continue 
to operate as an investment company, it 
has decided, as opportunity permits, to 
diversify its portfolio and participate in 
the financing and underwriting of new 
capital issues in the public utility and other 
fields. 

The public utility industry, in common 
with all others, has need each year for 
large amounts of new capital, and sound 
capitalization would seem to require that 
at least half of this new capital be raised 
through the issuance of equity securities, 
George H. Howard, president of the United 
Corporation, pointed out in his letter to 
William O. Douglas, chairman of the SEC. 

“In our opinion,’’ Mr. Howard added, 
“the United Corporation can aid in this 
needed equity financing and be in a posi- 
tion also to assist in some of the financing 
required in connection with the various 
steps of integration of the utility industry 
throughout the country.”’ 

Citing the fact that the United Corpora- 
tion is, by its very nature, a holding com- 
pany subject to the provisions of the Hold- 
ing Company Act because of its ownership 
of outstanding voting securities in excess 
of 10 per cent in the Columbia Gas and 
Electric Corporation, the Niagara Hudson 
Power Corporation, the Public Service Cor- 
poration of New Jersey and the United 
Gas Improvement Company, Mr. Howard 
explained that United does not have “‘legal 
control over the companies in which it 
owns stocks, nor does it perform services 
of the nature and character usually found 
in holding-company systems and contem- 
plated to be regulated by the act.” 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
Net Income. Earnings. 
Company. 1938. 1937. 1938. 1 
Amerada Corp.: 
Sept. 30 qr. 


... $473,825 $603,772 $ .60 $ .76 
tt9 mo. Sept. 30 1,356,886 1,673,878 1.72 2.12 
American Safety Razor Corp.: 


Sept. 30 qr..... 123,240 255,027 24 49 
9 mo. Sept. 30. 596,358 851,326 1.14 1.62 


American Zinc, Lead & Smelting: 


Sept. 30 qr.....  %24,235 119,647 -05 
+49 mo. Sept. 30 *°75,869 293,252 05 
Anaconda Copper Mining Co.: 

ttSept. 30 qr... 1,647,635 7,837,170 19 -90 
9 mo. Sept. 30. 5,657,998 26,965, 164 65 3.11 
Andes Copper Mining Co.: 
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NATIONAL DAIRY PRODUCTS 
CORPORATION 


Dividends of $1.75 per share on the Preferred A 
and Preferred B stocks, payable January 3, 1939, 
and 20¢ per share on the Common stock, payable 


December 15, 1938, have been declared to holders 
of record November 29, 1938. 

A. A. STICKLER 
November 17, 1938 


Treasurer 


TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a dividend of 

50 cents per share on the Company’s capital stock, 

payable December 15, 1938, to stockholders of record 

at the close of business December 2, 1938. 

H. F. J. KNOBLOCH, Treasurer. 











































































































































































decennial oi 



























































































































Wednesday, November 23, 1938 Rieie 
+E Com. Share 
: —Net Income— Earnin Com. Share 
’ Company 1938 1937 1938, 8. -——_Net Income—. Earnings Com. Share Cc 
; t : . uta come = ; om. Shar 
Boeing Airplane Co.: =. aoe “Wateh Co a en: a ee Company. 1938. tacos 1988 4 37 Company 1938. Tacos. 188 4 a 
ear. ..-- ‘ tee Columbian C ees , : pial 38. 1937. . 
7 So. “Set. 56. *40'709 12.546 OT AT Sept. 30 ar..,.. 630,872 912.066 1.94 281 Sept. 30 ar. eee OTST 1,165,981 1 ee ee ee 
ie iiaee Manufacturing are ne B4'920 1478417 241 485 9 mo. Sept. 30. 1,944459 31686.067 3.62 6.85 a oo ee 
! Sept. 30 q *694,078 1,886,640 —- icago Pneumatic Tool Co.: Crown Cork & Seal Oe. tes ; : 6.85 Crown Drug Co.: 
: 30 ar un 8 ept. 30 qr..... 199,162 420,486. 25 id 
ih t Sept. 30 253,370 7,815,310 13 3.95 9 mo. Sept. 30. 574/354 1,281/944 0 os 9 ane gh aad 1 £49,331 1,108" i? 188 238 "ap llealees 
) : 2 188 2. , 
* . 2.56 Continued on Page 716 
Di idends Declare d Since Previous Issue —" W 
v of The Annalist AL) waitin ea Pay Tment 5 
G 
t Regular — mars. Hldrs F 
: e- Pay- 0 : Hldrs. M 
Fi Company. a. riod. able. Rec Com a H 
f . . . pany. R: * Pe- Pay- of ldrs. 
} Abbott Laborator a eae | mmene Oe ate. riod. able. Rec. | Company. Rate. riod. able. Rec. Compan Pe- Pay- of Hlars. . 
‘Abbott Lb 4 9% pf. $1. ine Q 115 1-3 Os. sccaveeQe @ 28-59 1228 Monroe Lo pany. Rate. riod. able. Rec Pe- Pay- of 
; Addresgph-Multig G 12.22 Griggs, el & Co 1% | f y an Soc 514% Sovereign Life Assurance P Company. Rate. riod. able. Rec G 
Gent Mts s.. ae cee 12-2, - aire « $1.75 Q 1-1 1-1 Mp pa aaa: same Q 11-29 11-25 | Co 25% paid certs.$1 25 A = Internat Inv Tr Co ; : Cc 
oetWaketaNYyie Q 13 12-1 Gulf Oil ‘25c .. 12-15 12-15 | Monsanto Chem Co. Q 12-15 12-1 | Shepard-Niles Crane & 12-15 12-1 ae 50c 12-1 F 
7 Slee tee sec”. 13-21 = Hammond Instrument Co wae ge atic a eo nd : at. 5-10 | Hoist Corp ..... .25¢ 12-1 11-19 consol Film Ind pf..'25¢ |. 12-27 is M 
Am Cig & Cig 6% pf.si50 Q 12-30 12-15 Hanes (PH) Q 11-15 11-1 | Mont Cott Lta 7% -15 11-30 | Sioux City stk Yds Co — : mpire Pwr Corp $2.25 — F 
. H) Knitti ott Ltd 7% pf. sit 75 Q 12-15 11-30 | cum pt ; 
eee Got. sits @ 121 11-28 Own e nase ease ne @ 121 nen | Mont to & Mis Co... ote G 1918 11-30 | genctens Op bi. te OA ee Goodrich (BF), pf.-.1.25 |. 123 129 
Amer Rad ‘San 7% : “28 | Hanes (Pi) Knitting orris Fin Co A. «$2.50 Q 12-31 12-9 80 Shore Q 1-1 12-12 | Libbey-Owens-Ford _- FA nA a P 
nm & S San 7% 0 Be Q 12-1 11-2 Morris Fin CoB ...... Q 12-31 12-9 Util Assoc $1.50 La So Util 7% pf.. Py Q 12-15 11-29 
Situ es esse ts = - —). Sha ane Pn “he oO a . . - 
ve. re eee ae $.-73 g Ff: em Hanes (PH) Knitting ae Se Fin Co 7% pf.$1. 75 Q 12-31 12-9 s? Eastn Greyha a Te Q 12-1 11-15 La So Util 61%4% pf.$1. — : a 11-30 
Am Sumatra a : vg healers: ting a3 12-20 | Muskogee Co ..:....-- abe 12-15 12-1 | Spen Kellogg & S.-.. 30 |.“12-8 11-23 | Mackinnon % pt. $1.56 |. ay P 
} are: Tel... $2.5 g oe Bt. | Mes (James) Go" 7% a seeae — Inc. - -. 6c @ 1-16 12-31 | S$ Car Pw Co $61 pf. iso Q 5 e 11-63 | MacKiance Stl Corp 7% ee eee 
: 5 “1 Bieri saxece pon eses 714¢ 12-1 oe | . stem Inc me Spark: ? “15 yates cae 
Am Tr (SanFranCalif)40¢ g 12-15 ie Hazeltine oe eee 15c mi 12-15 at Mut Bk Mei Tr Co (St Le Q 1-16 12-31 Swift ee —_ g i 12-10 Peoples. Thrift & ir ee a Neceiicciae a 
Angio-Can ‘el Ci A: a. S ics artman Tob Co $ pr paler lag dees ous 214 221 | SHY A BD) site “Ge -1 12-2 st Law Co, Poggi SIME -- 11-15 10-31 E 
Ceoereeseseseseeees - - BP le al nis iz li ee % 
‘ Armour&Co net) pt. is Q WD? ids — escuai Q 12 e Nashua om + One «208 as | ee “E) Mfg | “Rpclpingighes ie Sherwin & Williams | wide .. 12-15 — ase tT 
© DD NIP, age de age aga -1 _f 7 ~ ee eee Soe o* a 2g n 1 
Ashland © & Ret + - ide Q 12-22 12-12 | Hudson County Gas./.$ 8 12-15 12-5 - | Natl Cas Co (Det.)...25¢ Q 12-15 11-30 stand’ o1i of ~ 50 S 1-1, 12-20 | pf ......... tidms (Can) 1-3 
Assoc Invest.... ¢ Q 12-31 12-9 Humble O & Ref....62igc .. 12-27 11-26 | Natl Dairy Beet "20 .. 12-15 11-29 | Storkline Furn C....12%¢ Q 12-15 11-30 | Simmons-Board Pub Corp _ R 
ee Ill Water Serv Co 6% Nat! Dairy P pf Asits & ‘T3 11-29 | steartcDajonLed pptae GO if. fas | Gon nee a $1.50 .. 12 
Ase Birm pt. «91-35 12-9 Be sendin: , eae Natl Dairy Pr pf B.$1.75 Q 1-3 11-29 | Super P Cem = . Q 12-1 11-15 Utah Pow & Lt 7% -15 12-1 Y 
ae m6 11 1922 imperial ‘Oil. .25c S$ 12-1 11-17 N Y City Omnib’ : eee Q 12-21 12-2 Sunset-McK Balesbit B 6c 1-26 11-21 RA 16 2-3 _. 12-21 11-2 
a... Ee ee a eee 12-1, 11-15 | Ogilvie Flour Mills Co | a aoe 4 acony-Pal Br........ te Q 12- i st Tel Co 6% 
L arvest Co.....40c : i 3 Go ita T J 12-31 12-15 Booms card 
3 Te sei. 8 | 1245 i2i | Int tele tea er 2 aba ina | ome Wer'dve Go A.. ioe 3230 1245 toeme- Pel Br pil st 25 3 3S 1215 | Walker & Co '§2.50 Cl SS 
uk Cigars ...... z a 12-1 -2? “° e 1s Tal ae ” PRC f  M aoncccesncsecevees : - - 
, jayuk Cie T% pt 3145 Q is et —_ Gelade? “37lge 8 12-15 i i Otis lev pt Kae  . ao seo Talett (J) inesiarep Df. eae o it BS | We Oe oe ee... 75e .. 12-20 ii 50 . 
ss ees Sr BE | Bienes eg ot BB 9 He is | Reema Oak ae ae | Bee ope ek SQ.) Wie | Wi BS oye it siamy nm ing 
a3 Benefic an Society K G -- $1. Sines | Pacafiine Cos ...... 2: "3 § ‘ampa GasCo 7% pf.$1.75 a é ~ pf....$1.50 .. 12-20 11-30 
} an Pwr Co $6 pf.. .$1.50 x i = 1 COS «+. - ee 50c Q 12-23 12-9 Q 12-1 11-21 Wolverin 
piel. sire Taek Q 121 11-49 | Kan Ut Co 7% pf..$175 ee eB yee a a a Tex-N Mex Ut 7%. | fats Q 121s 122 | Ye Tr & C ta pe $275: i223 inde 
oor Phila ......... $1 .. 11-19 11-3 Kates Oks? oni Q 1-1 12-14 | Peoples Tel ounce 8 1-25 1-11 | Tilo Roof.. . 8 13-15 i135 Capital Distribution . 
peck Gree Tob Co. -S74c SO 28-8 ores gi Wig: 23 tila tact fa , od $1.50 Q 12-1 11-20 Title Ins Corp a .. ime .» 11-30 39-90 | Atidilan Nati .......... $6 12-1 11-21 
oo oo ee 12-27 12-21 | Kansas Oxia. & Gulf Ry z ee Milk . .25¢ Q 12-21 12-1 United C — MfgCp.1 | 42-1 1f-21 i + - ( 
Briggs & Stratton... .75¢ . 2 oe 08% DF Be... noc @ 19-1 1-22 | | rst Germantown & Nor- | Un G&E (NJ) 3% DB. Q 12-20 12-2 | ala G ree: 
Se ere oh hwy Co Q 12-15 122 | Kansas Okla & Gulf Ry —— ins ie te oe | Un G&E cp. eat # so Q zis iad Ala Gt So RE pi taba $3 -. 12-23 1-29 
Ltd 5% pr pf 24%%.... S 1s 4 Co 6% non-c pf C....§2 S 12-1 11-22 | Pittsb ‘& 1 Co oso ‘ S Tob "438 fae aes A ® hse eS eo 
; Brown Oil Corp Hd cum = a = Ls bo ees Q 1-1 12-15 } ey ri ~ > ae Q 12-1 11-19 | ValMoldais5.50p ptSi.s7s Q ba 1149 Son Amt aed ee sh a4 He 7 
Bhexattiid, Ld, @Q 12-1 11-25 | Kings Go Ltg sa pigs @ Ld isde | Pref Accld Ins Go. de @ 13-22 12-8 Vmlaned im thu Gentian wee. “a: ee oe 
a Q 12-31 12-31 por Santee 15e Q 12-15 12-5. pamiecmen Co. aoc é el oo Va El Pw 36 pf... : “see 3 4 Th Geesshrougn ‘Mig’... -$i ak: aa a 
Bucy rus ~<a Pt Q 1-3 12-20 ake Shore Mines $1 Q 12-15 12-1 Prenti 5 1 Vulcan-Petrol . 3 i Cin, N - 12-19 11-25 
3 - LexingUtil$6.: ‘ ce-Hall pf Q 12-1 11-1 7 etro voor s@O .. 11-25 11-19 O & Tex Pac 
Buda Whee Esp Sa Q 12-31 1217 | Lincoln Stores Ine ast & ink ines | PS ERG Go Te pf50e M 1-14 12-15 | Wash 'W Pr itd... .20¢ - 11-30 11-18 om Bite Anne $6 .. 12-22 12-1 
Canada Perm Mtg Corp atigns ——- ey 7% pf..$1.75 Q 12-1 11-22 | PS arte Co % DE. Ha 33 Q 12-20 11-23 | Welch Gr Sues ot. $1. 7 8 11-30 tas Columbia Baking Co ‘$i ales alee 
(Toronto, Ont) . - Q 1-3 12-15 w's, Inc ......-..+ 50c Q 12-31 12-13 Rich’s, Inc 6149 fest € 11-23 Welch Gr Juice pf. .$1 p ay cum ptc pt ext a 
1 Canada Vineg’s Ltd. Q kt TE28 | Lone Star com....... me 6 Be BE | Red Mie tee ase els cae | am Gt Seles a. te fa | Soe Natl Bank (D a 
Can Mal Gold Mi, a od 12-20 12-5 Lé & Explor.. 10e Q 12-15 12-1 Risdon tg a “t -37¥gc .. 11-15 11-10 Weirh. Gr- Juice oe Q 5-31 5-15 ver. Colo.) ank (Den- 
Ganad’n Natl Corp.....$1 12-1 11-21 May Hos Mills A.....50c .. 12-1 11-23 Rollins Hes 0 7% pf. a Q 1-3 12-20 West Cst Tel 6% pf..$1.75 Q 8-31 8-15 Dr Pepper 12-1 11-21 
§ Ca a May Hos Mills pf...... $ e B Hos Mills, con- el 6% pf..374c Q 12-1 11-19 RT 12-1 11-1 
: in Nat, Gas, sii e121 tas | Maver (Oscar) ee Q 12-1 11-23 puertible Stock «+84 1246 11-25 "ican aad a. je ge pt 124 Lat C 
: meer... Sia ieas | eeste Beg 29 121 11-25 | St Louis “ee aq 0g 8 12-1 11-18 | W va Wat *Beiv 63 $8 S-1S-1 ANG: | THA cae. cs ae ; 
Catelli Fd Prod, Ltd..25c .. 11-30 11-22 | Me Oo pf...... $150 Q 1-1 12-20 Ree ey SA ‘42 cum pf. 4911. 28 Kroger Gr& Bak...) *] ee tae 4 ( 
Seton Rierigoe pi'ge 8 Ugo ire | Merrime® par cebe het get tras | Souls Brtee OAR was | weillnP ess oc. Shae SEP EIB | Kosar Heater Co. i8e “ipa ig 
Tr .» 42- - -1 11-1 Q ae oe ‘ 4 * 
Gentral Stare. 33 3 Sts 125° | Mie Ut Cots pt MH A HH | getPos Sake 8 Ets So Balers Sy of HR QL | Nauicig Go dbei) ee 
ug! ee <1 12- E % 5 12-1 11-21 | % pt... ..$3 : j ‘ is Rich’ § 
Chestnut Hill RR..... Tee g tg a Miss Val Public Service oe Sehitt oo ie pf.....$1.75 Q 12-15 11-30 Accumulated Royalite Oil. 12-15 12-6 1 
Chic Riv & Mach Co.10c .. 12-15 11-28 Co 6% pf B....... 150 Q 1-2 12-20 | Scott. Paper” pt. $1. ah Q 12-15 11-30 | Am Elec Sec Co pte pf.50¢ .. 12-1 | Scott. Paper ae I 
< g O Lex & Pac Miss Val Public Service | ct SSO oe ee ee | a pitse |, 12-28 1213 | Stand on 12-13 13-30 c 
Se S 12-22 12-1 ...$1.75 Q 12-1 11-19 | Seeman Bro 62i6c O 12- -1 | Am Furn Mart Bldg Co Tilo Roof.. 25e |. 12- I 
Cleve El Illum......: 50c Q 12-20 12-8 Mock Jud Vo pf....$1.75 Q 1-1 12-15 | Sh ...-..62%¢ Q 12-15 11-30 | $6 cum pf......... 2. . gcse a at ae ica Se .. 12-15 11-25 
Cleve El Tum’ Go, $4.50 | Shaw'ngan W&P ...26c Q 11-15 10-26 | Can Cement 614% ot si |. 12-2) 11-30 | iain . 
a 1.12% Q 1-1 12-20 ro Suppl Mfg B... . . 
chy og gi AA ae . 12-15 12-1 = | os Stor a: ++ aS Lo wy 
c el pf.$1.62} 12-1 11-25 . | eee ee 2-23 11- 
Geniad Te" Satis Bond Redem d Defaul Magma Copper. Lg 
ae $1.50 S 1-3 12-20 ptions an etauilts Mock Jud Voehr — 
a Geta ast | ETAILED information on fee 12-15 11-29 
Elec Co 6% pf. : 15 11-25 | = . | Amount Increased 
Colonial Finance Pd oe ae any bond redemption listed | — Redemp- | ee .: .b0c .. 12-1 11-21 ; 
jo) 5% pf..... \ : : ; : : } a Baking . * 
Cee Pen SET ET, a below, including the serial | apo (Fintana) ster, 648, 1929 onteay. price. it | Pests Natl BED Say 
gist i Sar gt 3 | gumbers of bonds called by lot, | ABO (Finland) ster. Og, 1920.......-..--.-. se BL 200° Apr. 1 | ponte) $5 «+--+ 8438 Q@ 92 217 | 
Colonial Ice Co $6 Ly B . will be furnished without charge | fFranche) — guar. 3s, 1933-53 (Brit. a sn eae jepson Com pillprens - 1 TS 12-2 
1-1 12- : : EE Ree ae a Re eae | ve , 12-1 11- 
+ Columbia Bak Co (np) s 20 | toAnnalist subscribers. Requests tist Gen. Conv. (Texas) 5%s, 1942............ ges 100 Jan. 2 ng —_ Brew Aseoe. “31 a 12-45 
cum ptc pf......... 25e Q 12-15 12-1 for such inf ° | B gium (King. of) ext. 6s, 1955................... 606 100 Dec. 1 | ue ce Cream....... tc deus 
Mee £ irs" soe & 12-20 121 | uch information may be Central Pow. & Lt. Ser. B GMs, i90i......... 22222 100 0= Jan. 1 | Stamp th Se oe <. 42-15 124 
oom" wealth Util Corp $7 made by teleph L Chicago (Ill.) ref. 3s, 1987................0- soaet 993 103 Dec. 17 | Staley (A E) M Co.) :30¢ :: 12-20 12-10 
s _ oeeiag Q 1-3. 12-15 y telephone (LAckawanna | Container Corp., Amer., 6s, 1946.................-- 2,000 100 Jan. 1 | Interim 
ae “tyti corp 8 AmUNG), Alsace oe Meter. | Deer Lodge (Mont.) City Fiall 6s, i940... . 227. a a 102 Dec. 15 | Anglo-Italian Oil Co Ltd 
ee" is" Goep Q 1-3 12-15 Ck | eta Fine | Beak = Ee ree E.1 igo — 1 | ADR. for ord (regist).16c .. 11-28 10-38 
Com’ ivernifie ten Gates S maaan ets ike tee) bes o.. .2 7 fe-Vortex ...... cave « 1-17 - 
CS ae 62% Q 3-1 2-15 | Ors BO CURB ass oo ci sss s Vv | . 1-6 
Columbian agar Paste Q 12-10 Rg ITH one of the largest in- | eee a Bee. © Cheyenne (Wyo.) (now Denver c N.S Nov. 25 | wth Sh ~ me) eee 
ru i W = - = a eee alia ™ : rs ss 
Sonn tra Pow Cor vise @ Li 1215 dustrial bond retirements | First Land Bank, 5 OG eae EI. 100 Dec. 1 | Placer Devel Ltd... $2). 12-22 12-5 
Consol Inv Trust..... 30c Q 12-15 12-1 in more than tw | Galveston- Houston sec. inc. 6s, 1955.............. EL 100 Dec. 1 ERT 60c .. 12-9 11-18 
Gontl Steel pf.-.... 1.75 Q 12-15 12-1 sili dl oO years | Garfield Ca. Sol.) WARTASIES., 4. .6 5. 6c00<sci02-+ 0 Vw Fen Dec. 15 | Irregular 
Sere ide Q 11-29 11-18 | included, e volume of bonds | Genera! Fire Truck, St. Louis (Mc Peer : ov. 30 | Consol Biscuit........ 25c .. 12-23 12- 
ager > BOR ee rere “3 foes Bek eee - (Mo.), 5s, 1939...... E.I. 100 Dec. 1 | Goodrich (B F) Co..$1.25 Q 12-31 12-9 
Delaware & A) Co. ' ibe * 34-25 i119 | Called last week for redemption | Goodyear Tire & Rub. fe. 957 WES Se Ae a ~ ed Jan. 1 | pag fh od Cos, Inc.20c .. 11-25 11-18 
4 ee . re ee ; Dec. 30 ehn - SEREIERE Wc .. 12-14 12-1 
cc asesss $2 Q 11-19 11-15 before maturity showed a sub- | {cel eee 15 101 . | Natl Standard C 
De § : | Iceland (King. of) Ay 6s, 1 Dec. 1 3 O...-25¢ .. 1-3 12-15 
solo) — Stegpeae @ 121 11-2 | Stantial increase over the preced- | Irish Free State 414% ld. bds > cae a capes - wa S| Omnibus: Corp... 28 130 iets 
bar cis A. wig © PY HH) img week Most of the new pre--| Jefferson Barish (at diain 2 IB. cc. ai) 100° Jan 2 | Penick a Ford. oR Sap 2g 
TERR ee 11-18 etTers a. i : : Salt. . . : * 
eoaeion Foundries & 12-1 11-18 | payments are scheduled for De- | Kimberly-Clark 4%s, 1952. a re vB 100 Dec. 15 | Phelps Doane tee sige i: ine 3 
ne =... 50 Q 12-1 11-21 cember. | saener Oil Git eb ASDOS cS. voSes. 5s cces sa ory = Dec 15 | Serv of N J.... ‘55c .. 12-20 ew 
s 5c M 11- i ; . eee eee Scerenee isis Ae esa eee RSS ' 
Dominguez Oi! Fids. its M 11-30 11-21 | a called for payment so far | lawns (King. ‘5 tiga, 1942... mee see ace $1,499 100 Dec. 24 | Raybestos-Man 1.1. 2pe ia use 
Domn Textile Lid. $1. 3° 8 £3 i235 | this month remained unchanged | Norwegian 3%% loan, 1900  1910.........-. 100 June 1 | Einerseee oes) Gai _-$1 .. 12-13 12-3 
wr a beg: pe pags Lect nem De yr laa Pe I a ra a ] 
meal td ie pt. $1.75 Q 1-16 12-31 from a week ago at $116,862,000. Polski Rad. Sp. Akc. 8% inv. loan. ist issue....... 31st a Jan. 2 | Robertson (H H) Co.37ie .. 12-15 11-30 
Edison Br Sts pf...62%c Q 12-15 11-30 This compares with $217,858,000 Republic iA. i eo a Wa.) De, FUER. wi. E.I. 100 yan. : Simmons Saw & St...50c .. nis es 
Blectreer Gp 3% pt-$1 75 8 | fe last month and with $76,133,000 | Rio Grande Co. (coi) ams. ger: A, 1000........ $1,408 105 Dec. 30 Terre Haute Malle a. 
 Elyw@ Walker D G...25c Q 11-26 11-15 in November, 1937, for the corre- | River Rouge (Mich.) ctfs. of indebt............... VG igo — | wens Hi acel S re eeneOe .. 2-1 11-21 
— act $6 pf, .$1.50 Q 12-15 12-1 | sponding weeks. | greta = ‘* aes A ae arene $556 4 a e | — ay L Trust (full 
pewe ie. LS iets : é ernard’s Con Madi er ee ‘ ec. BOP cde watienccencs me +0 “9 le 
Eng Elec of Cda Ltd Ey A The Goodyear Tire and Rubber Seattle (Wash. ) ie. sone sidrapdbescimenpaboth E.L. ‘4 | Texas Pac L Trust ile ee 
Essex & Hudson G @ 12-15 11-30 | Company called all of its first and | Smiin (Percy) Merc. 6s, 1927.0... 000.0222 2, _ 2 ge fees Bde ea ag 12-20 12-1 
son - °Go a an chal collateral trust 5s due in 1957, | Spokane (Wash.) imp. bonds. piel te ant eet va 74 1 Wel ge 12-15 12-1 
M & Smelt pf. $1.75 § dis 121° | amounting to $52,365,500, for re- | me ed Pemee ob ee ee « Siaeeemaee :. $10,000 103 Dec. 14 eosin Ph 
‘ Ave Coach. PE.8TiZe g ie cag age on Dec. 30 at 102. This | Sn (Ala. ) 6, BGG Ft PIN Ss os asiodcs ccs sacec.s pe 100 aes. | Columbia Bak Co S iis ina 
Re cc @ 12-38 21° | is the largest bond prepayment | roy (Ala.) 6s, Ser R 7-B, 1955.......... ea E.I. 9 Elec Vacuum Cleaner C ‘ 
m | iS P . . * Be on a a RE AR A at ¥ 100 Jan. 1 o 
z Cp A pgee | a ea 10-0 | by an industrial corporation since STOCKS CALLED FOR REDEMPTION Famise Corp. .-... 2... de. 11-30 ret 
(B Stk) 4%e 12.15 12-1 | October, 1936. | Bayuk Cigars 7% cum. Ist pf... oe as _ | Lily Tulip Cup. .1 222.130 1) 12-15 ib 
pire (PAC: HAE HEE | “Bonds called tor redemption in | BOO Cette Moti Bags. cs) BE : eel EF 
: drug Co ($20) ; a so far are classified as | Ceylon Govt. 4% er ae a Da eco EI. 100 Dec. 1] purkart (F) enn ae. ae 
: A Q 11-15 11-5 ollows: _ Clearing Machine Corp. 6% —_. Pe. PROGR 228 eT = Apr. 15'| Gatumet & Yecie. — o 11-25 11-15 
~e Cont pf.....68%c a eet eee Steity.....----- . -$104,378,000 olland Furnace $5 cum. conv. pf................ Dec. 3 | Clark Controller. <a oe ti,~<« 
eager ........ me -- is 122, | industrial ..............-. 3'390,000 | Lpswich Corp. 6% oe eock 1938-50... EI 105 Jan. 1 | Continental Steel. 1215 121 
—Co....... d0c |. 12-22 12-2 owl aaa municipal..... 3,881,000 | Memphis Nat. Gas $7 pf................ EL N.S. Dec. 1 uisvy & Nash...... ». 12-23 11-29 
Pee OO. 2°" "Soe S 11-25 11.19 | Foreign ............. “*'! 3'795'000 | Northampton Corp. 6% core 1920. = —~ 2. = ¢ Merck & Co.......... 12-8 11-28 
Gas & Elec Corp enminioawan ccutts"*"" Sto9g'999 | Rotherham Corp. 6% redeem. stock, ———-s EL N.S. Dec. 1 wes td Rocky Mt & 
: $5 pr pf.. EET TES lI rence | Stoke-on-Trent 6% redeem. stock, 1938-50....._.. EL nS Dec. 1 acific Co.......... 12-10 11-25 
3 pt... 1.50 Q 12 12-15 ae ame» -$116,862,000 | meg & Co. 6% mtge. deb. stock................. Br NS. Dec. 1 Special 
BE Gonioe @ 12 12:15 est Rid. Automobile 4%% Ist deb. stock. °°. er | ONG gen. 2 | Bevuk Cigars......... 25e .. 12-1 : 
Gots pests Q 1d 12-20 BOND -DEFA Welverhamaphen Gasp. 0% tek wreck, aS... Ri Se Bee 1) ements. "25e  12-20 12-8. 
(B F) Co..$1.25 Q 12-31 12-9 ULTS Ps (E.1,) Entire issue. (E.S.) Entire series. (V.B.) Vario od 1 | Monsanto Chem...... 25c .. 12-15 12-1 
Electro Chemical ~ - No default notices were received Vai 3.) Not stated. (V.N.) Various notes. (V.W.) Various enuane wR — 
ae 80c .. 11-30 11-22 | during the past week arious rights. (P.) Part issue. (E.M.) Enti i pis. (V-R-) | Abbett or 
- : rice Vv ; -M.) Entire maturity. (V.P.) Va T....-5% .. 12-24 12-9 
prices. (V.C.) Various certificates. (Imd.) Immedi rts ete Gar -P pe Sm ee 
‘ . iately. *4-40 ‘Ghere” re Pkaee’ on 2-15 12-2 





NOV 23 


} 














Wednesday, November 23, 1938 





THE ANNALIST 


703 








1 
TRANSPORTATION (27) 
P.C 


Depar 

5-Year ture 

Vom ended Average From 

No 1938. (1933-37).Avge. 

Tot. Yoadings 636,710 664,855 — 4.2 

Grain & pr.. 32, ‘008 31,795 + 0.7 

Coal & coke. 134,444 140,707 — 4.5 

Forest prod. 26,846 27,624 — 2.8 

Manuf. prod. 408.571 425.422 — 4.0 
Yr. to date: 


Tot. load’ eae ert — 9.1 
Grain & 1,739,745 + re 4 += 9 
Coal & coke 4,853,324 3 


Forest prod. 1,232,235 2336 92 i 20 
Manuf. pr.. 17,093,286 18,454,281 — 7.4 


a 
Oct. 1-14... 139,436 226,375 —38.4 


cars ov. 
Oct. 1..... 86.2 85.8 + 0.5 


serv. Oct. 1 81.1 80.0 + 1.4 
§Gross 
r-toSept. 902,574,081 2,675,637 — 3.8 
° 
¥90. . .2,113,332 2,082,897 + 1.5 
ear 


a 
to Sept. 30. 255,625 210,703 +21.3 


on invest. : “Fair 
Yr. to Sept. 30: Return” 
East. Dist... 1.20 5.75 —79.1 
South. Dist.. 1.64 5.75 —71.5 
West. Dist.. 0.81 5.75 —85.9 
_ See 1.10 5.75 —80.9 


sRevenues and expenses in thousands of 
dollars. 





2 ° 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot’ 
or illegally produced oil) 
tBur. of —-Week Ended—, 
Mines Nov. 12, Nov. 13, 


Texas— Calculations. 1938. 1937. 
Panh’ndle...... 58,850 70,850 
css  orecus 75,900 
| KS Sere 31,300 34,800 
TE cece. >av ween 201,450 203,400 
Came... cccecs 88,650 109,850 
Pee es 370,400 483,750 
Ti, “Wreaces cccces 221,750 250,200 
|) eee 206,900 201,200 





Total... .1,371,000 1,255,200 1,427,650 
klahoma.. 515,000 450,700 556,600 
ome ... 164,300 1 100 193,300 
North La.. ‘} 256,300 {89 1600 70,100 


Coastal La. 189,150 169,350 
Arkansas.. 52,300 49.350 44,150 
Eastern ... 162.400 177,950 134,700 
Michigan... 50,300 51,150 56 


Wyoming.. 74,700 51,200 54,150 
Montana.. 13,300 13800 15,350 
Colorado... 4,000 4.100 — 4,300 
New Mex.. 111,000 106,650 


California.. 616.700 674,300 710,900 | 
Total U.S.3,391,300 3,243,250 3,541,450 





tEffective November. 





3 
OIL SUPPLY AND DEMAND (5) 


(Thousands of barrels of 42 United 
States gallons) 


Sept., Aug., Sept., 

a 1938. 1938. 1937. 
Gruée ex . 98,661 106,165 110,052 
Nat. te et. 4,081 4,226 4,324 


tBenzol ...... 144 133 
Total prod. .102,886 110,524 114,633 
Ss: 
— et..... 1,574 1,714 2,351 


Ref. ‘elodrachs. 2,676 2'953 2897 
Total imp... 4,250 4,667 ~ 5,248 











1 
oy” yee Y 107, 136 115,191 119,881 


d 
Bom. total .. 95,377 102,136 102,692 


5,577 7,003 6,602 
Ref. BN 9,487 10,763 10,349 


Total exp... 15,064 17, “17,766 16,951 


Total dem.. 110,441 119,902 119,643 
tFrom coal division. 








ee 
COALAND COKE PRODUCTION (5) 
(Thousands of net tons) 
Teena 
*Nov.12,+Nov. ov. 
1938. 1937. 


: 1938. 
ee: 8,010 7,982 8,957 
Daily average. 1,430 1,330 1,629 
Agebrscite ( (Penn. ¥: 








870 1,002 
Daily average. 161 145 200 
Beehive coke: 
Total 14 15 41 
Daily average. - 2 3 7 





5 , 
HOUSEHOLD ELECTRIC 
REFRIGERATOR SALES (7) 
aaa of units) 
1938, 








119,764 

ees *s* >" 179'056 
Marc 272,139 
April ..... 304,089 
ay. 329,140 
AR 237.371 
er 205,098 
Aug. 106,975 
Sept 80,050 
Oct. 44,380 
is cweees 78,265 
ae 123,208 
Total 22. cscace 2,369,025 2,079,535 


*Subject to revision. tRevised. 











Business Statistics 





6 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY PRICE INDEX (6) 











(1926 = 100) 
Metals Chem- 
Hides Fuel and Bld’g icals 
Farm and Textile a Metal Mate- and 
1937 Prod. Foods. Leath. Prod. Light’g. P rials. Drugs. 
pT ere 91.3 87.1 101.7 77.5 76.6 . 91.3 87. 
ar 914 87.0 1027 77.5 768 i 93.3 87.8 
MED ixsass 94.1 87.5 1042 783 76.2 . 95.9 87.5 
MR. a ciunes 92.2 855 1063 79.5 768 996.5 96.7 86.9 
. eee 89.8 8.2 106.7 - 78.7 T2 %9%8 9.2 84.5 
June - 88.5 84.7 107.6 782 77.5 95.9 96.9 83.6 
SEE wsvcce 89.3 86.2 106.7 783 78.1 96.1 96.7 83.9 
ye 86.4 86.7 108.1 77.1 784 97.0 963 82.2 
Sept. ...... 859 88.0 107.6 75.3 78.7 97.1 962. 81.4 
| eee 80.4 85.5 106.7 735 785 9264 95.4 81.2 
Ser 75.7 83.1 1014 71.2 78.2 968 93.7 80.2 
Co ere 72.8 798 97.9 70.1 78.0 963 92.5 79.5 
1938. 
a &ausine 711.6 763 996.7 69.7 783 %6 91.8 79.6 
a eedewe 69.8 73.5 94.7 686 785 960 911 79.1 
Mar. -- 700.3 73.5 93.6 68.2 77.7 96.0 91.5 78.7 
, Seer 68.4 723 921 67.2 78 963 91.2 77.5 
es 67.5 721 913 661 762 967 94 768 
June . 68.7 7.1 901 65.5 764 9961 989.7 763 
WE <ecese 69.4 743 915 661 768 95.2 89.2 177.7 
Aue. weed 67.3 73.0 919 65.9 768 95.4 89.4 77.7 
GOS. .20s 68.1 745 920 65.8 766 95.5 895 77.3 
Ce ere 66.8 73.5 934 662 754 953 89.8 77.1 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1938 -—_ — —_—— 
Oct. — Avs: July. June. May. 
Freight carloadings.......... 81.5 . 78.1 72.9 70.6 69.3 
Miscellaneous .............. 76.4 74.0 70.1 67.8 65.8 65.0 
EE cckinvacvintaknccnsses 91.8 86.4 83.1 83.1 80.3 77.8 
Electric se production...*97.1 97.1 964 944 91.7 91.1 
Manufacturing ............... *90.7 81.4 78.0 69.2 59.5 59.4 
Steel ingot production... - 74.5 63.3 58.2 48.4 468 37.9 
Pig iron production.......... 73.9 62.9 528 42.8 37.5 40.9 
EY «news chert s ua:5. 4:4: *101.5 105.5 116.1 102.6 88.7 81.1 
Cotton a ik camaed 108.3 109.8 122.1 105.0 944 86.8 
Wool consumption ........ ... 105.0 120.3 97.9 87.4 78.7 
Silk consumption . ........ 64.6 7.5 73.2 71.9 71.3 64.0 
Rayon consumption ....... 98.7 115.5 118.5 123.8 72.8 66.5 
Boot and shoe production. ..*127.0 130.4 129.8 115.2 99.7 109.8 
Automobile production...... “117.5 65.2 30.1 40.8 442 46.9 
Lumber production ... 74.2 749 72.4 66.0 61.5 59.6 
Cement production --- 583 57.5 60.3 55.2 58.7 
ss os ch neaes 60.0 58.2 60.6 63.5 64.9 
Zine production ............ 63.8 59.6 59.6 57.0 57.4 64.6 
ES ET 60.9 55.3 67.9 75.8 65.5 
Combined SS *89.1 85.1 82.7 78.9 74.3 173.8 








PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 


Estimated for Entire Industry 


(Thousands of barrels of 42 gallons) 


Crude Runs to Stills, 


Week Average §P.C. of t+Total 
Ended: Daily Capacity Gasoline 
Runs. Operated. Production. Petroleum. 


3,245 81.4 9,781 


. 3,220 80.5 9,613 
235 81.0 9,573 
80.3 9,835 

3,310 83.3 9,768 
230 80.3 9,775 
3,145 78.0 9,762 
160 78.4 9,495 
3,180 79.0 , 676 


tEstimated from VU. 8. Bureau of Mines data. 


{Including both finished and unfinished ¢ 


lod 





to Aug. 6, figures are for cracked gasoline only. 


cracked, 
and natural blended gasoline for all reporting poo from Aug. 6 to date. 


————— -Stocks- 
tCrude {Gaso- 
line. 
945 69,244 
,278 68,605 
280,852 68,602 
279,007 68,766 
277,001 68,426 
276,652 67,695 
275,824 67,590 
275,21 68, 236 
asoees 67,551 


Bae reporting companies only. 
straight-run 
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9 
ECONOMIC CHANGES IN 
UNITED STATES 
(This table may be used to bring 
82-year chart up to date) 
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Car Registrations.............. 10 








Cost of Living, Monthly 


Date. 


Automobiles, Com.Car Reg. 
——— Pass.Car Reg. " 


Aubenaitios, Pass.Car Reg. 
by Districts..............: No 


< 


Boot and Shoe Production. Nov. 


Coal and Beehive Coke Pro- 


Constr. Contracts, Monthly. Nov. 16 | 

Construction Contracts by 
pO Raa Nov. 16 

Construction Contracts by 





Constr. Costs, Monthly.....Oct. 26 





Business Index, New York Times Failures, 


Automobiles, Com.Car Reg.Nov. 2)| Cotton Movement 


Electrical Goods Orders. . \ 
REE REP AAP ov. 9| oe — Production.Nov. 
actory Emp., by Groups. .Nov. 

ORR LO IEEE eb. 25 | Factory Emp. and Payrolls.Nov. 

| Factory Emp. and Payrolls, 

. 2|_by Groups 
Autos., Wholesale Sales of.Nov. iE Failures, Commercial 
Fed. Relief Expendit 

Brokers’ Loans............. Nov. H | Foreign Exchange Rates.. 


INDEX TO BUSINESS ee 


Automobile ppesection, Esti- Cost of Living, Quarte erly.. 
WGTOD WOO aise < cctccecce ees 21| Cotton Spinning Activity 
Automobiles, New Passenger So Price Index, THe 


Bankers’ Acceptances and eal Debits to Individual Accounts.. 
mercial Paper Outstanding....35| Economic Changes in U. 
— Exchange Rates on Electric Power Output, Per Cent 
ACO OL Ee 38| Changes in, by Regions 
Building Permits, Monthly...... 25| Electric Power Production, 
Business Activity, THE ANNALIST WP cavancadadatincacese sande 
PE Oe nike bncct cans ahneeenss Engineerin 


Contract Awards... 
eekly 


ME Widiis ¢kécaheadhuneeenene 16| Foreign Exchange Rates, Dail 
Carloadings, Percentage Changes — Exchange Rates, Wee 
ER eR eS ae pe 
Coal and Coke Production, Freight aa 
ee es io dlnn es bene 4} Gold and Silver Prices........... 
Construction Contracts Awarded, Income, Cash Farm, by wae 
BUORERS TOOTS o oo0 cde ccsccsccsc 22\| Reserve Districts............... 
Construction oe Awarded, Income, National Non-Farm, In- 
Physical Volume of............ 33 


ex 0 
Pecan en wed 29 Insurance of 42 U. S. Companies, 


PREVIOUS ISSUES 


(Dates of issues containing latest available 


Department Store Sales by 
$e ds cata de cubenenss Mar. 4/| Reserve Districts 
Automobiles, Dom. Sales...Nov. 16! Department Store Sales and 
Automobiles, Fact’y Sales.Oct. 26; Stocks 


Brokers’ Loan Ratios...... Nov. 9) Foreign Trade, by Groups. ‘Nov. 
Building Permits........... Oct. 18 | Foreign Trade ‘Merchan- 
Capital Issues, New........ Nov. se, Gold and Silver..... 


pt. 
Carloadings, by Groups. ...Nov. 18 | | weseiten Trade, by Regions. Nov. 
| Gasoline Consumption... 
GE 90504 6:00<5484.0000%%% tg 9' Gold Reserves and Gentrai” 
Coke Production............ Oct. 26| Banks and Governments. Nov. 
Idle Cars 
ncome, Cash Farm 
Interest Rates and 
Index of Bond Yields 

Types of Construction....Nov. 16 | Machine Tool Orders 
Member Bank Credit 
Constr. Costs, Quarterly... -Oct. 26 | Member Banks, Exc. Res..Nov. 


Copper, Refined............ Nov. 16 | Metal Prices................ 
Cotton ‘Consumption by Re- | Monetary Gold Stock 
serve Districts............ Nov. 16, Money Rates, Foreign 


1 
Retail Food Prices, Index of. 


Sensitive Commodity Prices, THe 

ANNALIST Weekly Index of... ..26 
Steel Industry, Rate of Opera- 

ACA pa ais 17 

Steel Scrap aan 


bar as Commodity Price In- 





Bea ie 8 ee Nov. 
Pig Iron Production (Adj. ve 


for Seasonal Variations). Nov. 
Pig Iron Production by Re- . 


Pneumatic Casings 
Portland Cement 
Price Level, General 
Prices Received and Paid 


Railroad Earnings N 
Railroad Earnings and Car- 
loadings, ag 


ures. .Nov. 


2 | Steel Castings, Com’). 
Steel Ingot Production. . 
Steel, Structural 
Steel Plate Bookings 


eee Treasury Receipts and Ex- 
Wool Consumptio Nov. 
Woot ! Machinery Activity. “Nov. 

Nov. 

















10 
NEW PASSENGER CAR REGIS- 
TRATIONS IN THE UNITED 


STATES 
($30 States and Dist. of Columbia) 
—Oc - 30 
% of % of 


No. Total. No. Total. 
Gen. Mot. (tot).27,622 42.3 50,010 44.2 





Chevrolet ..12,392 19.0 26,289 23. 
Buick ...... 9,324 143 8,625 7.6 
Pontiac .... 3,270 5.0 7,686 68 
eee 1, 2.7 5,997 53 
La Salle.... 615 09 1,113 1.0 
Cadillac 244 0.4 300 «(0.3 
Chrysler (tot)20,850 31.9 29,807 26.4 
Plymouth ..17,224 26.4 13,372 118 
eer 1, 2.9 9,606 8.5 
Chrysler 9. 14 3,842 3.4 
De Soto.. 766 1.2 2,987 2.6 
Ford (total). 8,132 12.4 20,933 18.5 
: Eee 7,703 11.8 20.185 17.9 
Lincoln .... 29 0.6 48 6.6 
Studebaker .. 3,2 5.0 2,690 24 
Packard ..... 2, 3.6 2,862 2.5 
Hudson ..... 1,413 2.2 2467 2.2 
i ES 802 1.2 1,657 15 
WO a ccicce 11 1,827 1.6 
Graham 119 «(0.2 584 0.5 
Miscellaneous 81 0.1 18% .0.2 
Petes ...+.. 65,325 100.0 113,022 100.0 


States not reported: Alabama, Flor- 


ida, Iowa, Kansas, Kentucky, Maine, 


Massachusetts, Mississippi, Nebraska, 


New Hampshire, New Jersey, New York, 
Oklahoma, Pennsylvania, Tennesse, Tex- 
as, Wisconsin, Wyoming. 





| 
INDEX ON NATIONAL NON- 
FARM INCOME (30) 
(Adjusted for Seasonal Variation) 


1924-1929—100) 
1938. 1937. 1936. _— 1934. 
Jan. ... 91.2 92.6 829 76.1 71.9 
Feb. ... 90.0 93.7 83.2 76.7 Be 
Mar. ... 89.5 94.8 83.5 764 172.7 
fee. --- 89.6 95.7 83.9 76.8 72.0 
ay ... 87.5 968 85.2 74 T73.1 
June ... 87.3 96.8 85.5 765 72.8 
July ... 87.6 97.9 87.3 764 72.6 
Aug. ... 88.8 98.2 87.9 774 172.7 
Sept. .. 89.7 969 883 785 71.8 
Oct. - -. 964 8.6 Ree 
Nov. 94.6 92.2 80.5 73.2 
Dec. 98.4 100.4 82.7 74.2 
Aver.... ... 01 87.5 T98° 3am 
Series revised. 





12 
QUARTERLY INDEX OF COST 
OF LIVING (6) 


ee * 25—100: in 32 large cities, food 


in 51 cities since June, 1920) 


Fuel House 
tA Cloth- d Furnish 
a Items. Food. ing. Rent. Light.Goods. 
June... 99.2 102.5 93.8 96.5 97.7 91.1 
Dec... 99.4 103.2 93.3 95.5 99.7 90.5_ 
June... 99.1 103.7 92.8 94.3 97.0 90.2 
Dec... 99.6 105.7 92.2 93.3 99.1 89.9 
June... 97.7101.2 91.5 92.0 95.9 888 
Dec... 93.8 92.1 88.1 90.1 98.1 85.1 
June... 88.3 80.6 83.4 87.3 93.7 79.3 
ec. 85.1 76.2 77.6 83.9 95.3 74.9 
June... 79.7 67.6 73.5 78.5 88.8 684 
Dec... 76.6 64.7 69.5 72.7 89.8 65.6 
June... 74.5 64.9 68.4 66.8 84.9 658 
Dec... 77.2 69.6 76.2 63.9 90.0 73.5 
June... 78.4 73.4 77.9 62.7 87.7 75.0 
Nov... 79.1 75.3 77.8 62.7 89.0 75.5 
Mar... 80.6 79.8 78.0 62.6 89.3 76.0 
July... 80.4 80.2 77.8 62.7 84.9 76.2 
Oct... 80.7 80.2 78.0 63.3 87.7 77.0 
Jan.... 81.3 81.6 78.3 63.5 88.3 77.0 
Apr.... 80.6 79.4 78.6 63.7 88.0 77.3 
July... 82.0 84.0 78.4 64.2 86.1 775 
Sept... 82.4 84.3 78.6 64.6 87.4 78.2 
Dec.... 82.4 82.9 79.6 65.4 87.8 79.2 
1937. 
Mar... 83.8 85.4 81.0 65.9 88.1 83.1 
June... 84.5 86.3 82.1 67.5 849 85.1 
Sept... 85.0 85.8 84.0 68.1 86.6 86.7 
Dec... 84.5 82.6 84.0 69.3 87.5 87.5 
1938. 
Mar... 83.0 78.6 82.8 69.4 88.0 85.4 
June.. 83.3 80.2 82.3 69.4 85.5 84.6 
Sept... 82.7 78.7 81.7 69.6 86.8 83.4 
Ghasdasmisn aaa 








COTTON SPIN NING ACTIVITY (5) 


(Thousands) 
Oct., Sept., Oct., 
1938. 1938. 1937 


Number active...22,114 22,189 23,715 
P. C. of cap. op- 
erated on single- : 
shift basis§..... 81.9 76.1 77.7 
§Computed on basis of an 80-hour week. 


14 


STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended——. 
Nov.19, Nov. 12,Nov.20, 
1938. 1938. 1937. 





Heavy melting 
aver. of dailv 
quotations ..$15.45 $14.95 $13.75 





DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Nov.19, Nov.12,Nov.20, 
1938. 1938. 1937. 
Locomotives ... ... 
Freight cars. 20 
Passenger cars 
Struct. st., tons 160 
Rails (tons). 
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16 
NEW YORK TIMES WEEKLY BUSINESS INDEX 


-——Freight Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity Index. 
Effective weights. 18 f 25 20 10 10 10 100 
Adjusted weights. .19 -08 10 49 03 06 1.00 
83.8 97.2 63 2 99.0 93.2 65.7 99.5 $0.2 
78.2 91.7 55.4 100.2 96.0 65.2 100.0 88.6 
75.8 92.5 47.7 97.4 77.3 58.7 103.0 85.3 
71.3 $3.5 67.4 94.5 30.6 77.7 109.4 84.3 
. 74.4 83.5 66.5 93.2 36.3 72.4 109.9 84.1 
73.9 86.9 67.1 93.3 51.4 75.1 18.9 84.9 
»- TO 88.5 73.5 95.2 65.9 74.7 4110.3 $87.7 
. 76.2 84.0 71.3 95.1 85.4 75.3 116.7 +87.8 
. 5.9 89.6 78.3 95.8 87.9 71.6 4115.8 789.1 
74.8 88.6 $4.1 95.6 92.2 72.4 119.2 789.6 
74.9 86.3 92.9 96.6 89.8 65.8 118.7 90.3 
ane ys 94.8 98.0 95.6 aa [oe es 

*99.6 ae Pas 

17 





RATE OF OPERATIONS IN THE STEEL INDUSTRY 





—Dow-Jones.-— Week 


——_-———-As Estimated by-——— 


et, 








Amer. Am, 
Week U. S. Begin- Iron& Week .  F Iron Met. 
Knded: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. 
1937. 
Nov. 15. 43 39 Nov. 8. 41.0 Nov. 13. 39 41 Nov. Q. 41 41 
Nov. 22.35 35 35 Nov. 15. 36.4 Nov. 20. 35 36 Nov. 16. 35 36 
Nov. 29. 31 32% 32 Nov. 22. 31.0 Nov. 27. 31% 31 Nov. 23. 33 31 
1 
Oct. 3.42 52% 47% Sept. 26. 46.7 Oct. 1.47 47 Sept. 27. 47 47 
Oct. 10. 45 52% 49 Oct. 3. 47.9 Oct. 8. 48% 48 Oct. 4. 48 48 
Oct 17. 47% % 52 Oct. 10. 51.4 Oct. 15. 51% 51 Oct. 11.51% 52 
Oct. 24.48 53 51 Oct. 17. 49.4 Oct. 22. 514% 49 Oct. 18. 51 51 
Oct 31. 51 56 54 Oct. 24. 53.7 Oct. 29. 544% 54 Oct. 25. 54 55 
Nov. 7. 54% 60% 58 Oct. 31. 56.8 Nov 5. 57% 57 Nov. 1. 57 57 
Nov. 14.58 65 62 Nov. 7. 61.0 Nov. 12. 61 61 Nov. 8. 61 61 
Nov. 21. oe Nov. 14. 62.6 Nov. 19. 63 63 Noy. 15. 62% 63 
Nov. 28. Nov. 21. 61.9 Nov. 26. .. *62 No®. 22. 61% 62 
18 
THE ANNALIST CYCLICAL PRICE INDEX 
1938. $1937. 1936. 1935. 1934. 
Sep. 7... 58.7 80.7 Sep. 8... 60. Sep. 10... 55.6 Sep. 11. 43.8 
Sep. 14... 58.8 80.2 Sep. 15... 61.8 Sep.. 17... 56.4 Sep. 18... 43.8 
Sep. 21... 59.2 79.0 Sep. 22... 62.3 Sep. 24... 56.8 Sep. 25. 43.4 
Sep. 28... 59.1 77.0 Sep. 29... 62.0 Oct.. 2... 37.1 Oct. . 2... 43.3 
Oct. 5... 60.5 74.1 Oct. 6... 62.2 Oct. 8... 58.6 Oct. 9... 8 
oot. a2... 61.7 73.1 Oct. 13... 61.9 Oct. 15... 58.9 Oct. 16. 43.1 
Oct. 19... 61.9 71.0 Oct. ®... Bi Oct. 22... 59.5 Oct. 23. 43.5 
Oct. 26... 62.5 69.6 Oct. 27... 62.4 Oct. 29... 58.7 Oct. 30... 43.7 
Nov. 2... 62.0 69.3 Nov. 2... 62.8 Nov. 4... 59.0 Nov. 6... 44.3 
Nov. 9... 62.0 61.5 Nov. 10... 64.4 Nov. 12... 58.6 Nov. 13... 44.5 
Nov. 16... 62.5 60.9 Nov. 17... 66.1 Nov. 19... 58.1 Nov. 20... 44.2 
Nov. 23...*61.3 60.0 Nov. 24. 66.7 Nov. 26... 58.0 Nov. 27 44.7 
§Same date as 1938. 
19 
PERCENTAGE CHANGES IN CAR LOADINGS FROM 
CORRESPONDING WEEK LAST YEAR 
Wee Sou. Un. 
Ended. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. So.Ry. Pac. 
Aug. 6.. —28.9 —30.8 —21.8 —30.6 —28.8 —18.3 —17.7 —14.3 —17.2 — 6.4 
Aug. 13.. —26.4 —28.2 —24.4 —20.5 —28.2 —18.0 —23.0 —19.6 — 9.9 —12.5 
Aug. 20.. —263 -—24.5 —20.3 —16.2 —27.4 —13.2 —22.1 —19.1 —114 — 8.6 
Aug. 27.. —25.7 —23.0 17.5 —10.8 —23.1 —16.4 —14.1 —11.4 —10.9 — 7.9 
Sept. 3.. —20.6 —22.1 —18.1 —11.@ -22.2 —10.3 —18.7 —13.1 — 9.6 —10.4 
Sept. 10.. —18.5 —22.4 18.5 — 9. 21.9 — 8.2 —17.9 —12.7 — 4.1 — 9.6 
Sept. 17.. —20.5 —22.7 —15.5 —11.4 —24.5 —10.5 —19.0 —13.9 —74 — 83 
Sept. 24.. —27.3 —23.8 —19.2 —18.7 —25.4 —12.1 —18.4 —116 —9.3 — 8.5 
Oct. 1.. —26.3 —15.8 —30.1 —13.2 —20.5 — 5.3 —18.9 —13.5 — 89 --14.6 
Oct. 8.. —16.4 —14.9 —15.0 — 8.5 —15.6 —43 —16.8 — 7.7 — 2.5 —20.9 
Oct. 15.. —16.2 —13.5 —48 —3.8 —13.3 —39 —68 —58 +06 + 2.6 
Oct. 22.. —14.0 —13.9 -4.7 —9.0 —10.2 —5.6 —7.1 —44 —19 — 3.0 
Oct. 29.. —14.9 —11.1 — 6.6 $$ —7.9 —01 —10.1 —04 —62 +1.5 
Nov. 5.. —10.4 —7.0 +2.1 +0.7 —9.0 — 2.7 —14.3 —46 — 5.9 —11.8 
Nov. 12.. —14.9 —10.3 ... #18 —94 —68 —12.2 — 0.9 ay sew 
Nov. 19.. bets ae --. +05 -+. —10.7 5 
INo change. 
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FREIGHT CAR LOADINGS (19) 
Nov.12, NewS Nov.13, 





1938. 19; 1937. 
Grain & gr pr 32,008 39,467 38,296 
Livestock .... 18,061 19,152 18,490 
Babess se 128,069 128,413 143,820 
Coke ......... 6,375 6,2 6,983 
Forest prod.. 26,846 28,341 27,384 
|e 3 23,496 17,588 
Mdse., 1. c. 1.152,202 157,828 161,311 
Misc. freight.256,369 270,369 272,054 


meral ...... 636,710 673,333 685,926 
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ESTIMATED AUTOMOBILE 





PRODUCTION (10) 

Week 

Ended : 1938. 1937. 1936. 
Oct. 1.... 25,405 44,330 22,800 
Oct. 8.... 37,655 71,958 39,345 
Oct. 15.... 50,540 89,635 48,095 
Oct. 22.... 68,360 91,905 59,740 
Oct. 29.... 73,335 90,155 985 
Nov. 5.... 80,030 89,770 ,305 
Nov. 12.... 86,300 §3,325 104,248 
Nov. 19.... 96,735 85,757 110,160 

2 
AVERAGE DAILY CONSTRUC- 


TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 


Week 
Ended 1938. 1937. 1936. 
Oct. 1..2,139,142 2,275,724 2,169,442 
Oct. 8. .2,154,449 2,280, 2,168,487 
Oct. 15..2,182,751 2,276,123 2,170,127 
Oct. 2,214,097 2,281,636 2,166,656 
Oct. 29..2,226,038 2,254,947 2,175,810 
Nov. 5..2,207,444 2,202,451 2,169, 
Nov. 12. .2,209,3 2,176,557 2,169,715 
Nov. 19. .2,270,296 2,242;130 2,196,175 
25 
BUILDING PERMITS (11) 
(Thousands of dollars) 
214 215 

1937. Cities. N.Y.City. Cities. 
ORR. cette. sc 55,87: 12,639 68,512 | 
ae 55,223 30,60 85,829 
MOOR: sve denon 85,247 35,872 121,119 
Pe 90,488 27,111 117,599 

ay 79,024 19,347 98,371 
June . 82,812 11,941 94,753 
er ,908 16,427 91,334 
gus. : 74,416 3,168 87,584 
Sept. . 2,280 4,489 86,769 
a 60,661 30,052 90,712 

| Nov 50,200 19,389 69,589 

Dec 43,925 74,818 118,743 
Total ....52 825,057 305,858 1,130,915 

1938 
| AEE 0,794 106,072 146,866 
Feb 47,924 6,086 54,010 
65,179 11,420 76,599 
Seer 68,645 16,198 84,842 

Sa 63,629 13, 7,606 
June 65, 22,437 87,636 
eae ,837 72,967 140,804 
Aug. 73,712 27,312 101,024 
TS ee 77,755 24,045 1,801 
os Ee: 4023 20,089 97,112 


Mountains) 
(Thousands of Dollars) 
Public 
Resi- Work and All No. 
1936. dential. Utility. Other. Total. Days. 
Oct... 3,067 2,578 3,041 8,686 26 
Nov.. 2,852 3,078 2,746 8,675 24 
a . 2,519 2,356 2,806 7,681 26 
i937. | 
Jan... 3,137 2,738 3,839 9,714 25 
Feb.. 2,864 2,730 2,963 05% 22 
Mar.. 3,340 1,920 3,305 ; 27 
Apr.. 4,147 2,515 3,705 10,367 26 
ay.. 3,357 2,633 3,759 9,750 25 
June. 3,576 3,802 4,842 12,221 26 
July.. 3,117 3,901 5,351 12,369 26 
Aug.. 2,825 3,447 4,544 10,816 26 
Sept. 2,624 2,611 3,048 8,283 25 
Oct... 2,619 2,452 > 3,012 8,083 25 
Nov.. 2,398 2,367 3,893 7,936 25 
Dec.. 1,672 2,491 3,893 8.056 26 
1938, 
Jan.. 1,448 4,073 2,298 7,819 25 
Feb.. 1,819 1,386 2,202 5,407 22 
Mar.. 2,941 2,211 3,253 8,404 27 
Apr.. 2,868 2,577 3,094 8,539 26 
.. 3,326 4,488 ay a +4 
June. 3,295 2,212 3,146 9, 
July.. 3.519 3,170 2,903 9,592 25 
Aug.. 3,690 4,670 3,234 11,598 27 
Sept. 3,983 4,373 3,680 12,036 25 
Oct.. 4,507 4,560 5,241 14,308 25 
Nov 3,822 4,203 11,747 11 


23 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 








———1938-——_ 

Week-Ended Nov.19. Nov.12. Nov. 5. 
New England. +10.2 +410. + 6.4 
Mid. Atlantic.+ 2.2 424 443.6 
Cent. In. Reg. — 0.1 + 0.4 — 3.1 
West Central. — 0.2 + 1.6 — 0.2 
South. States.+ 28 + 1.4 —1.4 
Rocky Mts...— 2.2 —36 — 3.5 
Pacific Coast.+ 49 +29 +28 

Entire U. S.+ 2.1 + 1.5 + 0.2 
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ELECTRIC POWER 
PRODUCTION (7) 
(Thousands of kilowatt hours) 
(Includes only power F greece by 
the electric light and power in- 
dustry proper and imports. Does 
not include power generated 
by traction companies) 
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THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 








(1913—100) 
Sensi- 
tive 
Steel Price 
1937. Scrap. Zine. Aver. Index. 
Nov. 23.....108.5 99.1 103.8 88.3 
1938. 
Oct. 4....118.1 90.4 104.2 93.5 
Oct. 11....119.2 90.4 104.8 94.2 
Oct. 18....118.6 92.2 “105.4 95.2 
Oct. 25. 118.8 92.8 105.8 95.1 
Nov. 1....120.7 91.7 106.2 96.9 
Nov. 8....121.4 91.8 106.6 796.2 
Nov. 15....124.6 89.8 107.2 *96.6 
Nov. 22 126.0 85.6 105.8 *95.2 
27 
FAILURES (11) 

Nov.17,Nov.10,Nov.18, 
1938. 1938. 1937. 
Manufacturing ... 40 39 49 
Wholesale .... 133 20 
oS 14 112 
Construction ..... 11 16 
Com’! service..... 7 11 9 
ci ON See 203 208 206 

Geographic 

Regions: 
New Enogiand..... 21 11 18 
Middle Atlantic... 79 73 83 
| E. North Central. 32 43 31 
W. North Central 6 11 8 
| South Atlantic.... 23 25 21 
E. South Central. 5 7 11 
W. South Central 8 21 5 
Mountain ........ 4 3 
a n° 22 13 26 
co 203 208 206 





28 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per weex, 1,000s of dollars) 
--As Reported in Engi- — 
neering News-Record of: 

§Nov17,tNov10,§Nov18, 
1938. 1938. 1937 


Federal ......... 1 


1,075 5,802 2,055 | 
State and munic.37,510 26,149 22,600 











. een 48,585 31,952 24,655 
| Private .-10,195 5,308 10,098 
| re 58,780 37,260 34,753 | 
tFour days. §Five days. 
29 
COST OF LIVING (22) 
(1923—100) 
Fuel 

All Hous- Cloth- and Sun- 

1937. Items. Food. ing. ing. t. dries. 
June ..88.9 88.2 86.6 76.9 83.7 96.8 
July ..88.9 87.7 87.1 76.9 84.1 96.9 | 
Aug. ..89.0 87.3 87.8 77.8 84.4 97.0 
Sept. ..59.4 87.6 88.6 78.5 85.0 97.1 | 
Oct. ..89.5 86.7 89.2 78.7 85.4 97.9 | 
Nov. ..89.0 85.4 89.1 78.3 85.8 97.8 
Dec. ..88.6 84.4 88.7 77.7 86.1 97.8 

1938. 

Jan. 87.5 82.0 88.2 76.7 86.3 97.6 
Feb. ..86.7 80.1 87.8 76.0 86.3 97.5 
Mar. ..86.7 80.3 87.5 75.5 86.2 97.8 

| Apr. ...86.8 81.1 87.2 75.1 85.7 97.6 
ay ..86.5 80.8 87.0 74.5 83.7 97.6 
June ..86.7 81.9 86.7 73.9 83.7 97.5 
July 86.5 81.7 86.6 73.5 84.1 97.4 
Aug. ..85.9 80.1 86.6 73.4 84.4 96.9 
Sept. ..85.9 80.4 86.6 73.3 85.0 196.8 
Oct. 85.8 79.8 86.6 73.2 85.6 96.8 


« 





PRICES 
(Jan. 1, 1931=100; as published by 
Fairchild Publications) 
First of Month 
Wo- 
Men’s men’s _ In- 
tCom- Piece Ap- Ap- fants’Home 
1937.posite.Goods.parel. parel. Wear.Furn. 
: 1 6 





June 95.6 88.9 1 93.6 95.8 96.3 
July 96.0 89.2 90.4 94.1 96.0 96. 
nue. 96.3 89.2 90.7 94.8 96.4 97. 
Sept. 96.6 89.2 91.4 95.1 96.9 98. 
Oct. 96.3 89.2 91.5 95.2 97.1 98. 
Nov. 95.7 89.2 91.4 95.1 97.2 97. 
Dec. 94.5 88.2 91.4 94.4 97.2 97. 
1938. 
Jan. 93.2 87.1 91.1 93.5 97.2 96. 
Feb. 92.4 87.0 90.9 92.9 97.2 95. 
Mar. 91.2 86.1 90.7 92.2 97.1 94. 
| Apr. 90.6 85.6 90.2 91.4 97.1 94. 
May. 90.2 85.4 89.9 90.8 97.1 93. 
June 89.5 84.9 89.6 89.9 97.0 92. 
July. 89.2 84.9 89.4 89.3 96.9 91 
Aug. 89.0 84.8 88.9 89.0 96.8 91. 
Sept. 89.0 84.5 89.0 89.4 966 91 
Oct. 89.0 84.5 88.7 89.4 96.5 91 
Nov. 89. 84.5 88.7 89.4 96.4 90 
tIincludes also furniture, floor coverings, 
musical instruments, luggage, _ electric 
household appliances and china. 
31 
RETAIL FOOD PRICES (6) 
(1923-25—100) 
Middle of Month 
Cereal Fruits 
tAll and and 
Foods. Bakery. Meats. Dairy, Eggs. Veget. 
1937. 
June 86.3 95.6 102.3 79.7 62.5 79.2 
July 85.9 95.5 107.6 81.1 68.0 78.9 
Aug. 85.5 95.6 111.6 81.9 71.9 61.0 
Sept. 85.8 95.1 111.4 83.9 79.0 59.2 
Oct. 84.9 94.7 108.8 85.1 81.6 56.5 
Nov. 83.6 94.0 102.8 86.6 84.9 56.2 
Dec. 82.6 93.6 98.0 88.2 76.7 58.4 
1938. 
Jan. 80.3 93.2 93.8 83.9 70.1 58.8 
Feb. 78.4 93.2 90.6 81.9 59.4 58.8 
Mar. 78.6 92.9 92.9 81.4 57.4 58.5 
Apr. 79.4 92.5 94.8 79.8 56.9 62.4 
May 79.1 92.2 95.2 77.2 60.5 62.5 
June 80.2 91.8 96.9 76.0 63.4 66.0 
July 80.0 91.4 99.3 76.2 68.0 61.7 
Aug. 78.4 91.0 98.0 76.1 72.5 55.0 
Sept. 78.7 88.2 98.2 77.2 82.2 754.8 
Oct. 78.1 87.2 94.9 77.3 86.1 55.8 





tIncludes also beverages and chocolate, 
fats and oils, and sugar and sweets. 


*Subject to revision. tRevised. 
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32 
AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE 
DISTRICTS 


(Millions of dollars, including AAA payments; three months’ moving aver- 
age; adjusted for seasonal variation) 





Phila- 
Bos- New del- Cleve- Rich- At-  Chi- St. 
1936 ton. York. phia. land. mond. lanta. cago. Louis. 
" i \ 25.0 22. 35.1 45.6 131.3 45.6 
5 s y 2571 24.3 33.3 39.8 133.7 41.5 
PS 19. é 25.2 23.8 32.1 38.2 140.8 44.8 
 #seedee R 25.7 23.9 31.8 39.3 149.1 47.6 
ay ....18.1 22.5 27.0 24.6 37.4 45.1 156.9 51.8 
June -17.6 23.4 28.6 264 425 45.9 159.2 54.1 
July ....17.9 24.5 29.1 262 43.8 51.5 155.4 54.1 
Aug. -17.3° 24.1 31.3 24.5 434 563 144.9 53.1 
Sept. -16.4 25.2 27.0 22.6 45.5 64.1 138.3 52.9 
Oct. ....16.0 24.4 27.0 22.4 469 64.0 149.4 53.5 
Nov. ...16.6 24.9 28.5 24.1 44.6 60.8 166.1 56.7 
Dec. ....17.4 23.2 29.5 26.3 39.8 56.8 170.1 56.3 
1937. 
Jan. ....18.6 22.8 29.3 28.1 38.2 54.8 161.9 59.1 
Feb. -19.3 23.3 29.0 30.0 40.8 56.3 160.1 59.4 
Mar. -19.0 23.4 28.9 29.8 43.5 56.3 165.3 62.4 
Apr. ....17.7 24.0 29.7 28.8 43.8 54.1 165.2 59.1 
ay ....17.2 24.4 31.8 27.8 40.5 51.1 159.6 56.3 
June ...16.9 25.0 32.4 28.4 37.7 50.2 155.2 56.8 
July ....16.9 25.5 31.8 284 43.2 51.8 152.6 61.5 
Aug. --16.3 25.0 29.8 26.5 49.6 50.0 1462 63.3 
Sept. ...14.9 23.6 28.8 24.4 55.9 55.8 139.1 59.7 
Oct. ....15.6 23.7 29.0 23.8 51.4 59.4 141.3 54.3 
Nov. ...15.6 23.7 28.7 23.5 43.5 63.1 144.0 53.6 
Dec. ....17.1 24.4 29.1 23.5 36.8 55.9 150.8 57.7 
1938. 
Jan. ....17.0 23.4 28.6 23.3 34.6 49:3 148.5 54.9 
Feb. --17.9 23.6 28.9 24.0 37.4 42.8 1484 581 
Mar ..17.2 23.0 28.2 24.3 37.9 41.4 147.3 56.8 
Apr. ....16.5 22.4 29.4 25.9 40.0 38.9 151.5 56.8 
May .-15.3 20.7 28.9 25.4 38.8 40.9 151.4 50.4 
June ...15.4 20.3 288 25.9 36.9 47.0 149.3 -51.8 
July ....15.7 20.5 27.7 24.8 45.7 54.1 143.4 53.5 
Aug. ....15.9 21.0 26.7 24.6 51.8 56.6 134.5 57.5 
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Kan- San 
Minne- sas Dal- Fran- 
apolis. City. las. cisco. 
44.2 71.1 41.8 76.5 
46.1 64. 36.2 68.7 
48.0 67. 35.1 71.8 
52.8 70.8 34.3 72.8 
58.2 72.3 36.6 77.1 
62.3 79.1 409 &.5 
60.9 79.2 42.0 88.8 
53.4 78.4 43.4 87.0 
49.4 71.8 41.0 81.2 
48.3 72.7 40.8 80.8 
52.8 81.8 38.6 83.6 
51.9 81.0 38.4 85.6 
51.7 78.8 38.7 86.6 
52.8 75.5 41.7 89.4 
55.0 78.2 446 90.3 
55.3 78.5 45.2 88.2 
53.6 73.2 41.9 89.4 
54.4 85.2 44.1 93.7 
58.0 94.0 45.0 99.6 
56.5 100.3 51.6 95.6 
54.4 85.0 49.5 89.9 
50.7 75.8 51.0 81.6 
50.6 69.2 47.9 77.3 
49.6 66.4 46.6 74.5 
48.2 63.1 43.5 177.7 
51.1 61.4 44.9 77.6 
52.1 61.7 43.4 174.4 
52.7 62.3 46.1 69.8 
51.4 63.8 43.0 70.7 
72.7 53.4 48.2 75.7 
75.1 54.7 44.7 75.8 
72.9 51.3 48.4 74.6 





e 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 





oasa—————Number of Projects——_—_____ -—tFloor Space—, 
Resi- Non- Public Public Resi- Non-resi- 
1936. Total. dential. residential. Works. Utilities. dential. dential. 
January .... 17,724 3,694 2,761 1,048 221 10,306 16,047 
February ... 6,942 3,249 2,355 702 136 9,115 11,384 
March ...... 10,514 6,080 3,106 1,123 205 15,604 15,098 
aaa 13,338 8,233 3,792 1,092 221 19,736 17,343 
- ee 8,528 3,436 1,102 176 AT 15,629 
. rere By 8,444 3,411 1,330 167 20,624 15,916 
July ........ 13,800 253 3,626 1,782 229 20,501 17,543 
August ..... 12,912 7,982 3,504 1,238 188 24,393 5,504 
September .. 12,056. 7,584 3,079 1,169 224 21,181 13,639 
October ..... 2,966 8,290 3,319 1,143 214 1,553 14,361 
November .. 11,269 7,180 2,997 870 222 19,986 14,623 
December .. 6,389 2,467 582 167 18,969 14,370 
1937. 
January .... 10,801 7,477 2,629 526 162 18,427 14,691 
February ... 11,839 8,317 2,930 574 181 7,738 10,861 
arch . 16,685 12,525 3,385 620 155 24,244 16,674 
(GRRE 19,045 13,965 3,739 1,123 218 391 18,415 
MY .cccoscs, Me 11,829 8,239 1,079 158 \ 16,788 
MD. 6 tiKwne 16,855 11,798 3,594 1,194 269 23,824 21,802 
July .... 15,361 10,136 3,764 1,235 226 20,579 24,754 
August ..... 15,454 10,200 3,603 1,399 252 8,920 21,304 
September .. 14,947 10,115 3,309 1,325 198 17,028 14,591 
October . 14,506 9,867 3,343 1,074 222 6,306 13,719 
November .. 12,512 ,538 2,876 863 235 15,165 13,786 
December .. 9,152 5,592 2,536 779 245 10,855 16,643 
1938. 
Janua asa. See 5,300 2,466 598 138 9,356 9,637 
February ... 9,261 6,266 2,303 574 118 10,350 8,436 
March ...... 14,533 9,938 3,344 1,080 171 ,069 13,713 
April 0,554 2,965 1,342 197 18,732 13,578 
May 2,209 3,368 1,775 213 550 13,787 
June 12,673 3,499 1,827 197 21,275 14,429 
July 12,757 3,188 1,552 151 21,579 11,579 
August 13,488 3,416 1,592 274 23,574 14,744 
September 11,600 3,363 1,675 288 1,781 15,599 
October 13,907 3,594 1,828 335 ° 23,223 


tThousands of square feet. 
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UNITED STATES POSTAL 
SAVINGS (4) 








(Depositors’ balances at end of 
month) (In millions of dollars) 
1938. 1937. 1936. 1935. 
January ..... 1,272 1,266 1,208 1,200 
February ....1,271 1,270 1,213 1,202 
Merch ..... 266 pK 1,272 1,215 1,202 
| ee 1,262 1,270 1,215 1,200 
Me ees ae ; 1,268 1,214 1,204 
June. 1.252 1,268 1,231 1,204 
July .... 1,252 1,271 1,244 1,189 
August ......1,252 1,272 1,249 1,191 
| September ...1,248 1,270 1,250 1,191 
| October ...... ... 1,269 1,255 1,196 
November ... ... 1,270 1,257 1,199 
December ... . 1,269 1,260 1,201 
35 
BANKERS’ ACCEPTANCES AND 


COM’L PAPER OUTSTANDING 
(End of month. Millions of dollars) 


Bankers’ Acc.—, —Coml. Paper— 
Adj. for Adj. for 
Seas. Seas. 
1936. Actual. Var. Actual. Var. 
; 359 178 182 
354 176 177 
346 180 176 
344 174 170 
342 184 182 
336 169 169 
341 188 188 
342 205 202 
339 197 194 
323 199 194 
327 191 191 
347 215 233 
359 244 249 
377 268 272 
386 290 286 
397 285 282 
398 287 283 
387 285 300 
382 325 338 
378 329 315 
364 331 317 
345 323 309 
328 311 305 
316 279 298 
303 299 306 
289 293 298 
286 297 292 
280 271 268 
276 251 248 
281 225 237 
287 211 220 
283 209 201 
276 212 203 
269 213 204 








36 
DEBITS TO INDIVIDUAL 
ACCOUNTS 
(Thousands of.dollars) 


14,476,597 
10,914,592 


13,084, 
15,139,514 


140 Other Total 
Cities. 141 Cities. 
20,382,559 39,478,777 


29 17,619,666 34,526,295 


21,605,410 
222 


17,596,902 32,073,499 
14,623,489 25,538,081 
17,362 32,109,230 
96,733 31,169,092 
28,840,888 
32,797,023 


28 16,678,431 30,506,159 


332 30,505,060 
28,270,173 
29,525,276 


18,095,800 33,235,314 





37 
NEW PAID-FOR LIFE INSUR- 
ANCE OF 42 UNITED STATES 
COMPANIES (26) 
(Thousands of Dollars) 





1936. Ordinary. Industrial. Group.. Total. 
Ost, 68.208 232,465 40,507 715,261 
an... 432,934 195,405 42,051 670,390 
Feb.. 459,001 212,231 40,246 711,478 
Mar.. 581,399 258,087 77,956 917,442 
Apr.. 530,755 246,589 57,022 834) 
ay 88,622 239,733 74,766 803,121 
June +512,496 224,113 87,861 824,470 
July ..445,732 204,121 93,863 743,716 
Aug. 1,039 210,898 62,1 703,123 
Sept 335 197,339 49,921 637,595 
Oct. ...429,358 226,243 45,437 701/038 
Nov. ..427,729 211,409 427238 681,376 
Dec. ..462,582 213,976 87,134 763,692 
| — 2,640,144 760,681 8,991,807 
1938. 
Jan. ..377,789 179,975 31,401 589,165 
Feb. ..373,644 174,092 41,671 407 
Mar. . .441,067 198,025 33,050 672,142 
Apr. ..386,529 193,131 37,815 617,475 
May.. 083 191,648 43,076 618,807 
June - 382,385 170,312 45,076 597.77 
July.. 356,401 153, 18, 528,452 
Aug.. 361,213 156, 33,443 550,960 
Sept... 321,367 173,641 24.924 519,932 
t. ...380,591 179, 32,288 592,432 
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BRITISH EXCHANGE RATES 

























ON PARIS (All quotations cable rates unless otherwise noted) Cable Transfer Rates 
j (In francs—average price per day) Week Ended. | Nov. 19. Nov. 18. Nov. 17. Nov. 16. Nov. 15. Nov. 14. 
7 1 ae Nov. 19, 1938. — 12, 1938. Nov. 20, 1937. res “7% “ne % “1 Oe *LT0h 
- mn ate on aug. 78.33 Par. Country and Unit. High. Low. h. Low. High. Low. i ‘70 re G9 it “a 
15..178.60 178.76 178.31 178.89 178.35 | 8-2397 England (sovereign)... $4.72}} $4.69%, ra + son +5 $e, bobby, “6 02 By 
16..178. 78.31 178.89 178.30 8.2397 Australia (sovereign).. 3.76% 3.75% 3. a ; 5) "0263 "0263: ; ; 3 
17..178.54 178.76 178.32 178.90 .... | 8.2397 So. Africa (sovereign). 4.71 4.694 7 sh 0263 .0263% .0263}} .02634, .0264 . 
18..178.59 178.68 .... 178.88 178.15 .06634 France (franc)........ 0264 aay : : 05: 05: 05: ‘ : 
19..178.70 118.65 178.31 178.78 178.17 0526 Italy (lira)............ ‘Oss6d 1052614 .05 = ; 05 05 05 ; 4 
Week —-1938—-— —- 1937 —. .40332 Germany (reichsmark) .4007% .4005 ‘a ‘sass ‘ : : 5 ‘ . 
Ended: High. Low. igh. Low. _.68057 Holland (florin)....... 5440 5400 | Bay a ee ee eee 
) Sept. 17...178.32 178.31 146.81 138.58 1.6931 Canada (dollar)t...... 9921  .9906 ‘9037 99 Loon? 10008 | so06%, 4008%, 4007 4006-4006 -4005% 
Sept. 24...178.54 178.31 146.47 144.60 1695 Bel ium (belga)....... 1693% .1689 1692 .1 1707 —-.1700% | prt "5440 5440 15424 .5415% 5410 
Oct. 1 8.88 178.53 149.99 144.52 (39669 Switzerland (ranc).... 62 2254 . 22 .2320 —.2309 5434 5433 «'5485s«'5419 «15403 (5400 
ory A Huge ate = = be Bo .0220 Seosee (drachma)..... 7  .00863% ‘post 0087 0092 © .00915% "434%, (5437 5435 «54245412 BOT 
Oct. 22. 8.76 178.65 146.83 146.21 .4537 Sweden (krona)....... 243444 .2416% .2455% .2436 .2586 -2572 P .16914% .1692 Joard .1693% .1691% 
Oct. 29..'178.83 178.64 148.26 146.89 .4537 Denmark (krone)...... .2110 .2094° .2128° 2111 (2240  .2226% '1690% 1690 .1690 169144 .1691 1689 
Nov. 5...17879 178.72 14733 14710 | .4037 Norway (krone)....... 2375 2357 12395 + |2376 = |2520% (2507 — ae 2oe1 2382 
Nov. 12...178.88 178.70 147.44 147.05 .1899 Poland (zloty)......... 1887 .1884 .1887 .1887 .1898 .1891 Bese eS '2259 ~ 3356 2254 «2257 
: Nov. 19...178.76 178.54 147.43 147.17 -0315 Czechoslovakia(crown) .03435 .0342% .0345 .0343% .0352% .0351% ‘ “32591, (2059 9959 2260 2260 
a .0298 Yugoslavia (dinar).... .0233 .0233 .0234  .0233 0235 0234 | iar = - ie = 2% = SS ae 
39 .0748 Portugal (escudo). 0431 0429-0435 .0432)s«w4ss case. =| 840A ea ABM vss sscssssssss* QO0% "3609 «9909 «99079906 ©9906 
GOLD AND SILVER PRICES 0101 Rumania (leu)..-...... 0074 0074 0074 = 0074 = 0075 0075 ast SEBS EATER YD ‘9915 (9915 9912 (9907 9909 9912 
jmliliilliiiann, peels 2961 .Hungary (pengo). 1 1980 1980-1980 1995-1980 tyapan 122 ‘2743 «(2744274612743 127482 TSA 
} Week Dollar ones vuaiene a a Peas oe - -— $200 = —_ tAnpentine (free inland). .2300 .2310 .2310 .2320 2320 = .2320 . 
Ended Equiva- ndia (rupee).......... a d ‘ 4 a 
Oct. 15: London, lent London. Noy. | ".... Hong Kong (ailv. dol.) “247 “205 “2068 “2060 “3127 “$120 {Closing rate. $Demand as aida 
j a oe : xa =.) Shanghai (silver dol.). .1605 .1595 .1605 .1600 .2955  .2950 RCE FD 
Low ...1458 10d 34.73 19d 42%c | Manila (silver peso)... .4985  .4985 4985 4980 5020 5020 sou ' oa 
High ..146s6d 34.75 1948 42 en aoe 5540 5895 Corsoration’ ¢é) Federal Reserve Board. (6) United States Department of Cos 
igh ..146s 34.75 j : i , 4 p ‘orporation. e . 
ae Low... 145s 8d 34.77 19d 42%c 84396 mano. ae rot 8 ‘2778 Oo (2921 ett | (6) United States Department of Labor. (7) Edison Electric Institute. (8) The I 
| Oct. 29: 7 Ps | Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports 
High ..145s 11d 34.74 19}}d * 1a Caen i 5825 582558255825 .5350 5200 | Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) ‘The Wall Street 
ne 1 194d 4 . | J 1. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
Now's: pecans ee 4 0625 Brasil (pope witrelad. -2320 -2300 -2510 -2330 -2980 .2955 rt gy ne oo and Steel Institute. (17) Aberthaw on Gene Oe ee 
my Ss d 42%c - Petroleum Institute. (19) American Railway Association. nit ates Depart- 
ioe Me % ' 6 iota ihe | Free inland...-...... 0595 0595 0595 0595 0610 .0590 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
Nov. 12: | -2060 Chile (gold peso)...... 0519 0519 0519 0519 0519 += .0519 | “ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
High ..146s9d 34.76 195 42%c | .4740 Peru (sol).............. 2125 «.2125—S—.2100~—S 2100 2525 .2500 | (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
Low ...145s 114d 34.76 19%d 42%c 1.7510 Oru uay (gold peso).. .3900 .3850 -4100 .3900 5700 .5700 | reau of Railway Economics. (28) Interstate Commerce Commission. (29) ——s Manu- 
Nov. 19 .8440 xico (silver peso)t. .2075 .2065 -2090 .2075 80 .2780 facturers Association. (30) Bureau of Agricultural Economics. (31) es 
High 148s 3d 34.84 20d 42%c sal Company. (32) Copper Institute. (33) New England Council. *Sub: » revision. 
Low ...14638d 34.66 194d 42%c | tDemand rate. | +Revised. 
+ 
Stock and Bond Market Averages and Volume of Trading 
‘ ‘ FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Nov. 19, 1938 
Cal. V nee Volume.test.cen 
——~—Nov. 16— Nov. 17. ——Nov. 18——-  ——Nov. 19——. Nov. 21 ——Nov. 22. on aaee wi $Y 
High. Law. Last. High. Low. Last Hi h. Low. Last. High. Low. Last High. Ls w. igh. Low. Last High. Low. Last. | rm ae Fe = i = set 
90 Stocks ... 54.4 52.3 52. 53.2 52.2 53. 51. 53.2 51.7 52.0 514 52.4 514 52. S21 514-518 | H°S ser: 129'000 ri. 
72 Industrials ............ 181.6 174.8 174.9 177.8 174.6 177.1 173 172° 1732 174.6 172.6 173.9 184.4 172.0 175.3 172.0 174.1 174.2 171.6 173.0 | Boeing Airplane. 121 000 SIM 2 8 
0 eee . 38.9 27.3 37.4 381 37.6 38.0 38.0 37.0 37.3 37.6 37.2 37. 39.1 37.0 37.9 37.1 37. 37.6 37.2 37.3 | yocne Ai rAvia.. os00 ie” = 
4 Motors ... ‘2... 815 78.0 780 79.7 783 792 794 768 77.4 78.3 77.1 780 826 768 789 76.5 177.7 78.0 76.2 77.1 | N° Ggttal 93°30) 18% o 
5 Motor accessories ..... 42.6 40.7 40.7 41.5 40.3 41.3 41.3 39.7 40.2 40.1 39.7 40.0 43.1 39.7 40.4 39.8 40.1 40.3 397 40.1 | Bothe gine " g5'200 ie 
3 Aviations | 372 35.1 351 363 351 363 369 349 35.8 36.3 35.3 35.8 372 349 37.6 36.0 37.4 37.6 36.7 37-2 | Beth steel... se'ane wae oe 
BNE ocd ccccss corse 58.0 564 564 57.4 56.2 57.0 57.0 55.6 55.6 55.6 55.0 55.4 59.8 55.0 55.8 55.0 50.6 55.6 54.8 55.2 | Pett | op et 
4 Chemicals ........... 144.3 140.0 140.0 141.5 140.3 141.2 141.8 138.2 138.8 139.7 139.1 139.4 145.8 138.2 139.7 138.5 139.1 139.1 137.9 138.5 | Gh tice lee Gaus 
4 Nonferrous metals .... 63.0 60.6 60.6 61.7 60.8 614 61.7 59.2 59.7 60.1 594 599 643 59.2 60.3 58.6 60.1 59.7 586 59.3 | Goryaer --------- i Ss 
MOMMIES, a os coickscs ds nascs 35.8 35.0. 35.0 35.3 34.9 35.1 35.3 344 346 35.1 346 349 365 344 35.0 343 34.6 me MS Me) Poe ts: eS ao 
3 Tobaccos ........ 765 74° 754 9 75.1 75.9 75.4 74.7 74.7 75.0 74.7 74.7 720 74.7 75.2 74.7 74.7 75.2 744 74.7 | H™S°Rbber..| | 42°700 = 
BREE So recs aconcs csc 233 245 245 245 245 245 249 245 245 245 245 245 260 245 243 241 24.1 23.9 237 23.7 | Gmiss'Waeht . s1'905 2 
3 Blectricai equipments.. 68.3 65.7 65.7 66.7 65.4 66.0 66.7 64.1 65.1 65.4 648 651 695 641 65.1 63.5 63.8 63.8 63.2 63.5 ron 6770 TH 
3 Farm equipments. . 59.7 548 548 555 545 55.5 566 53.7 53.7 548 542 545 59.7 53.7 54.5 534 54.1 5 Ge ORG | OE: 2 -e<<25* =: , 
t Office equipments ..... 31.5 30.4 30.5 311 30.2 30.9 31.2 30.0 30.2 30.6 30.1 303 318 30.0 311 306 30.9 31.0 30.7 30.9 | NUMBER OF ISSUES TRADED 
4 Railroad e uipments. . . 30.8 289 289 29.8 29.0 298 292 27.9 28.4 25.6 28.0 28.3 32.0 27.9 288 27.8 27.8 28.5 28.1 28.5 Weekly 
4 Amusement . 25.3 246 246 25.0 245 249 25.1 240 241 244 241 243 266 24.0 - 244 240 242 24.1 23.6 23.8 Week . 
5 Merchandise .......... 46.6 45.3 45.3 46.1 45.0 45.7 46.0 44.9 45.3 45.9 454 458 47.3 449 45.9 45.1 45.7 45.7 45.2 45.6 | indea New New 
3 Rubber and tires... ... 56.6 53.1 534 546 53.1 543 549 51.6 52.5 53.1 522 528 57.2 .51.6 53.7 52.2 53.7 54.2 52.5 54.0 1938. Adv. Dec. Unch. Tot.High.Low. 
gp oo” Ra 29.6 28.3 283 286 283 286 286 27.2 27.2 27.7 272 27.7 30.1 27.2 280 275 27.5 27.5 27.2 27.2 Nov. 5..508 427 163 1,098140 3 
4 Standard Oils ..... 27.6 26.7 26.7 269 266 269 269 263 25 266 263 265 280 263 26.7 263 26.5 26.4 26.1 26.3 | Nov. 12861 138 111 1110306 4 
4 Independent « oils . . 53.7 523 522 533 523 53.2 54.1 52.1 52.4 52.4 52.1 52.3 544 521 526 519 523 52.6 51.9 523 | Nov. 19..157 889 111381293 
WOM. acc inch ccciwn 81.3 790 79.0 82 789 80.1 810 784 789 79.0 784 788 824 784 79.3 78.2 78.8 79.0 78.0 78.6 Dall 
10 Rails ..... . 35.2 33.0 33.1 34.1 330 339 344 323 327 33.0 32.7 329 35.7 323 33.2 321 32.8 6 219 22 | .. y 
8 Utilities . 20.5 198 198 2.2 198 22 22 196 198 20 19.7 199 211 196 200 19.9 19.9 19.9 19.6 19.8 | sew. . S55 12 4 % 
_ BN HE > TEN ssU Nov. 16..103 700 142 945 39 
The new York Times Stock Market Averages ee ieee sre oar Nov. 17.399 210 187 796 14 
HIGH-GRADE RAILROAD (Thousands) Nov. 18. 80 677 151 906 20 
WEEKLY HIGH, LOW AND LAST a BONDS -—Week Ended—. Nov. 19..244 188 185 617 7 
Ww ey oa 25 Ind rial k ee . 20, 
8 igh Lon Last. High ee Hak fen cast | Euded: 1968 1987. 1998 1996. Nig Nov. 20 ODD-LOT TRADING ON THE 
Oct 8.... 23.65 5038 58 High 179. 36 188.15 sc 100.16 105.86 | Aug. 20.....381 361 3.50 3.79 State and munic.. $10,840 $13,722 | NEW YORK STOCK EXCHANGE 
Oct. 15.... 24.22 23.02 23. 192.16 186.50 191.25 108.19 104.76 107.41 | Aug. 27..... 3.75 3.61 3.49 3.79 | Forei i ncadhahn, “EOE? sated Net Pur- 
Oct. 22.... 24.34 22.79 24.23 192.70 186.36 191.02 108.19 104.73 107.62 | Sept. 3..... 3.78 3.62 347 3.75 ed. fim. Ea Se anna, 25,000 1938. chases (+) 
Oct. 29.... 24.97 24.04 24.39 192.59 187.62 188. 108.58 105.83 106.36 | Sept. 10..... 3.78. 3.64 3.47 3.76 <eeeguieiees Week or 
Nov. 5.... 24.96 23.65 24.27 189.01 186.47 187.92 106.87 105.21 106.09 | Sept. 17..... 3.85 3.64 346 3.81 | rere $372 Ended : Sales. Purchases Sales(—). 
Nov. 12.... 25.70 24.23 25.29 195.78 188.04 194.36 110.74 106.13 109.82 88 3.66 344 3.76 | Year to date. “a Bese 1,949,309 Oct. 15. ..1,232,9501,104,693 —128,257 
Nov. 19.... 25.12 23.20 23.48 193.81 184.25 185.18 109.46 103.72 104.33 3.65 3.45 3.80 Oct. 22. . .1,557,942 1,395, —162,390 
DAILY HIGH, LOW AND LAST eo +o = BONDS SOLD ON NEW YORK Oct. 29. . 1.227.642 1,080,673 — 46,969 
Nov. 14.... 25.12 24.66 24.74 193.81 190.88 191.26 109.46 107.77 108.00 3.68 3.46 3.78 STOCK EXCHANGE ov. 9... , ’ — 29, 
Nov. 15.... 24.52 24.13 2438 191.17 188.82 190.45 107.84 106.47 107.41 3.70 3.47 3.77 (Par Value) Nov. 12. . 1,089,738 1,482,820 +393,082 
Nov. 16.... 24.76 23.78 23.83 191.49 186.43 186.52 108.12 105.10 105.17 3.72 3.44 3.77 Week Ended Daily 
Nov. 17.... 24.21 23.79 24.12 188.68 186.65 188.15 106.44 105.22 106.13 3.73 342 3.78 WNov.19°38. Nov 20°37. | Nov. 14... 227,179 248,201 + 21,022 
“ Nov. 18.... 24.21 23.20 23.42 188.96 184.25 184.78 106.58 103.72 104.10 3.76 3.41 3.77 | wong NB 588175 $2. 358.575 | Nov. 15... 232'468 204259 — 28/209 
Nov. 19.... 23. 23.34 23.48 185.85 184.95 185.18 104.74 104.14 104.33 ay ver Tennis asa 36, 000 7243, Nov. 16... 237,801 237,172 — 629 
' For weekly figures from 1925 to Oct. 2, 1987, see THE ANNALIST of Nov. 26, 1937 THE NEW YORK TIMES STOCK AVERAGES] Wrednesday .. 8,240,700 6,504,450 ao gE eat iar 'ore > ee 
250 ursday .... 1338, Nov. 19. 74,301 | 67.524 — 6.777 
Dow-Jones Stock Market Averages | | Saturday 2... 3868950 "S'a8'000 ' 
WEEKLY HIGH, LOW AND LAST ~atnindlicntaees ssncopeaeton THE ANNALIST WEEELY 
Week 65 200-7} 200 Total wk... .$38,005,350 $45,060,425 INDICES OF FOREIGN 
Knded: —30 Industrials—- -—20 Railroads—. 15 Utilities— Stocks | 3 Yr. to date. .1,593,444,305 2,540,316,500 STOCK PRICES 
1938. by go Low. st. High. Low. Last. flign. Low. Last. Last. | 1938. London. Paris. Berlin. 
Oct. 1...143:29 127.85 3.13 48 22.39 27.43 19.95 16.93 19.93 46.29 | BONDS SOLD ON NEW YORK Sept. 17...... 796 29.17 30.87 
Oct. 8...150.48 142.64 149.75 31.00 27.19 30.91 2818 19.85 21.12 49.17 | | STOCK EXCHANGE Sept. 24....... 17.94 29.19 31.32 
Oct. 15...153.19 146 21 151.96 31.74 30.23 30.86 24.80 21.07 2463 5048 | 5 (Par Val oa 1953 3085 3161 
Oct. 22...154.53 154.11 31.78 29.76 31.59 25.42 23.21 23.69 50. | : all so Gans 1877 3103 3158 
Oct. 20°. .155.38 15048 151.07 32. 31.30 31.89 25.46 23.83 24.44 5055 | 2% 1 Week Ended—— =§ Oct? 15.0.7" *° 97 61-31 56 
Nov. 5...153.13 150.28 152.12 32.64 30.91 31.78 24.57 23.43 23.59 50.56 | ; p ; Nov.19,’38. Nov.20,’37. | Oot 99°°° 1875 31.23 3187 
Nov. 12. ..158.90 152.02 158.41 33.71 31.75 33.17 25.25 23.54 2469 52.70 |, \ | | Corporation. $31,823,000 $34,060,000 | Oct’ 99°" 7" 19.09 31:31 31.87 
Nov. 19...157.57 149.16 150.38 32.88 30.53 30.94 24.59 22.63 22.94 49.75 |¢ YL (So stocks a | T! 9S Gervt.. 972,350 3,896,425 | Noy. “5.222! 906 3196 SF 
DAILY HIGH, LOW AND LAST \2 so ou a ial oreign .... 5,210,000 = 7,104,000 Nov. 12.0... 19.45 34.37 31.63 
Nov. 14... .157.57 155.16 155.61 32.88 32.28 32.36 24.59 23.97 24.05 51.65 |8 e Total ..... 005, 060,425 | Nov. 19.. 18.88 633.71 31.32 
Nov. 15...155.33 153.17 154.66 32.11 31.63 31.95 24.15 23.61 23.87 51.27 | 4. ‘aa ‘90 a = — 
ROP ee eB Pe Re ER BE BBS BH | A Re aes POND Man [ones sar ee | 
ov : . j . ° 5 . ! 71 | "ae 80 . OSX UMBERS a 5 | 
Nov. 18...153.19 149.16 149.93 31.83 30.53 30.80 23.68 22.63 22.95 49.60 i KET AVERAGE (40 BONDS) : 
Nov. 19...150.80 149.98 150.38 31.10 30.77 30.94 23.02 22.85 22.94 49.75 b Date Indus- Util- Com- Net 80 +—1160 
1 = —_ trials. ities. bined. Chge. = 1g 
4 14.... 60.46 94.92 75.17 72.75 — .20 
Shares Sold, New York Stock Exchange so-\y_ra5 garumoao - 15°: 58.00 S482 7545 32 - 2 5. ba 
. Does ae t ; a. =. 
WEEKLY TOTALS AND DAILY AVERAGES 17... 054 OO a wet. a 
Week Ended: —-RAILROADS—, —IND. AND MISC.— ———TOTAL——,__ | ot 18.... 59.05 94.64 75.04 7194 -. 35 |2 
1938 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | Pm. - ot 19.... 59.05 94.75 75.16 72.00 + 06 é i 
ee £608 564,6 04,557 7,078,060 1,310,752 ~ 7,642,670 1,415,092 | po Was meme te tee lo a0if ¥H-lre srachal ae 
a Sa 958,670 177,531 8,715,800 14,037 9,674,470 1;791,568 | f High 727 e 194 12 ; 
? mae... #41'090 155,757 10,983130 | 2'033'913 1L's24'290 2 1s0;670 | 1 — a roe g “bay abe 
ct. 22. ; 155,757 10,983,130 2,033,913 11,824,: 2,189,670 f, Wg hi 15 
Oct. 29........ 887,160 164,289 81154'140 1/510,026 910411300 1'674:315 tad 4 DOW-JONES BOND AVERAGES | {2 ° a — Py 
Aa ee 737,540 136,581 5,116,060 — 947,418 5,853,600 1,084, } ° (Based on closing quotations) | = Re.) 
Mae, 18s. casas 31,540 215,159 7,311,553 2,150,456 8,043,093 2,365,615 10 10 |& ae | 
Mae: 10. ..ccics 773,780 143,293 6,986, 1,293,746 7,760,010 1,437, lin s High- Second 10 | js , | 
DAILY TOTALS \¢ rade Grade Public 10 40 || 20 — . ~ 5-140 | 
— = = DAILY — — —YEAR TO DATE— [3 aed Rails. Rails. Util. Indus.Bonds | whee 
ailroads. In sc. Tota is | | < Vo | 
111,680 1,539,600 1,651, 280 ,268, 367,613,880 |: | ia:°: SESS S28 10820 worzs cose || eye he eee 
181,960  1,284:020 1,465,980 257,734,186 368,883,250 | 2 | 15... 93.97 "70 106.04 107°32 
197.880 1,597,006 1,794,880 259,529,066 641, 5 ms : : 
500 F hrs 106. 07. 
TP uw AML IASONGOIJPM AM IIA SOW 320 
1937 _ — 
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FOREIGN EXCHANGE RATES WEEKLY 
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FOREIGN EXCHANGE RATES DAILY 
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Transactions—New York Stock E 


For Week Ended Saturday, Nov. 


xchange 











Range 1938 
High. Low. 


106.27 104.13 3%s 43-40 June 
106.16 348 43-41 March 


108.2 

108. 14 106.26 3448 41... 

107.18 3%s 47-43 
Ho. 5 107.2 344s 45-43 
110.3 107.14 3igs 45-43 
110.3 107 3%s 46-44 
109.31 107.10 34s 46-44 
114.23111.22 4s 54-44 
107.4 103.25 2% 47-45 
106.12 102.14 2i4s 45 


13.18 110.8 3%s 56-46 . 


108.15 105.2 38 48-46 
109.10 105.27 3148 49-46 
119.5 116.4 4%4s 52-47 
105.17 101.27 2%s 51-48 
105.7 101 2\s 48 


108.31 105.19 3%s 52-49 
102.20 99.18 214s 53-49 
99.25 2igs 53-49 

102.23 100.4 214s 52-50 
104. 7 100.26 2%s 54-51 
07.7 103.263s 55-51 


7106.28 104.9 3s 55-31 
104.21 101.24 2%s 60-55 
103.17 100.14 2%s 59-56 
102.29 100.6 2%s 63-58 


107.10 103.28 3%s 64-44 
106.22 103.4 3s 49-44 


HOME 


103.13 101.9 2%8 49-39 
104.15 101.5 214s 44-42 
106.23 103.9 3s" 52-44 


1 87% ADAMS EXP 4s 48 
100 Adams Exp 4s 47 


1 of Adams Exp 44s 46 st 
10314 95% Ala Gt Sou 4s 43 : 
54 «#35 Alb P Wrap 6s 48 
85 45 Alleghany 5s 44 
7 44 Alleghany 5s 49. 

25 Alleghany 5s 50... 
41 16% Alleghany 5s 50 st 


109 101 Allegh Val 4 
47 


47 Alleg & West 4s 98. 

79 Allied Stores 4%s 50. 
95 79 Allied Stores 444s 5 
115 96 Allis Chalm 4s 52. 
63 38% Am & For P 5s 2030. 
105% 994% Am 2 G Chem 5¥4s 49. 


Bt 80 Am Int 514s 

1 1124 Am T & 
Am T & T 
Am T & 


38 25% Ang C Nitra deb 67 
41 23 Ann Arbor 4s 95. 
86% Arm Del 4s 57. 
88 Arm Del 4s 55.... 


11 AT& 
110' AT&SF 
103% 754A T & S F 
104% 81 AT&SF 
1 814A T&SF 
1124100 AT&SF 
12 meee 
03% 95 &SF 

109° 105° «Atl K 

104% 67 Atl & 

69 AC 

45 AC 

53 AC 

AC 


14° Atl & Dan 24 4s 48... 
50 Atl Gu & W I 5s 
70 Austin & N 


96 BALD LOCO 5s 40 st. 
15 B&Orfg 6s 95... 





































14% B& Orfg 5s 95 
4 B&Ois 96 F 
38% 13% B4&05s 2000 D 
B&Ocv 4%s 60 
B&O4s 48 . 
27% B & O 4s 
19 &0O5s S 
17% B & O 4s TC 59 
106 95 Bang & Aroo c 
108 Bang & A 4s 
05 Bang & Aroo 
115 Bell T Pa 5s 
Bell T Pa 5s 
Beth Stl 4 
9214 eStl 3 


ton & 


— 


ze 
iF 


an 
Can 


Can 
Can 
Can 


eet 


—T 


Can 
Can 
Can P 
Can 


eta 
<= 


114 


3 885 
288 

is 

ge 

3 


SSE2 +828 


ghabes 
BESS. 


= 
4 
* 
5 
© 
= 
© 
= 


_ 


susegs 
SPS25 722272 


gh 
35 
i 
4 
g* 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal! point represent 32ds of a point 
TREASURY BONDS 


Die nis 


wo 


i<) 


o 


I 


mH CHAN CH OR wR Oe 


102.17 102.11 102.15 
FEDERAL FARM MORTGAGE BONDS 


aD 


esen 


CORPORATION BONDS 
Nad) trea P 4s 88 et ooo °F 
4% 


SRK 


5144 CRI & P rfg 4s 34 as 
5 CRI & P rfg_ 4s 34 ct.... + 


NNe 
bt, 
me 


_ 
2 
a 
AARAAAAAS 


mr 
oS) z 


= o 
FRE 


wees 
= 


2 _ 
Rast 


= 
eo, 
* 
rs 
zoe 
7 
ga 
on 
n 
va 
na 


Line ist 4s 52 
Line clit 4s 52 


GE 


a Line 414s 64 
88 Line 5s 45. 
tn ia% Atl & Dan ist 4s 48 
60 

85 
102 

45 


tt ND et 


Big Sandy 4s 44...... 
Me 5s 67... 
18 Lp, «hy A 
ton & Me ¥ 
Bkiym City mH bs ai. ies 
Edis 34s 66.... 


Bush Term 5s 55 
35% Bush T Bldg 5s 60 


CAL ORE POW 4s 66. 
Cc Sou 5s 62 





agee8$ages 
& 
3 
3 
‘ 
é 


S 
z 
>] 
oo 
2 
g 
- 
Dn 
Ks 















Range 1938 Sale 
High. Low. 
95% Champion P & F 4%s 50... 
97 Champion P & F 38 4%s 50 


1%C & Ohio cn 5s 39 


110% C & O 4s 92 
852C & O 31gs 96 D : 
85% 3 & O rfg 3%s 36 E 


- 101% > & O ist 4s 89 R&A...... 
4 Oni & Alton 3s 49.. ‘ + 39 
ro CB&Q rfg 5s 71A 
68 CB&Q 414s 77 
81144 CB&Q gen 4s 58 
90% CB&Q 4s Ill 49 
5 CB&Q 3s Ill 49 - 
85 Chi & E Til 6s 34 *+$ 10 
Lo fe & E 5s 51 *+154 
% Chi & E Ill 5s 51 ct *+ 17 
soit Chi & Erie 5s 82 <a 
1544 Chic Gt West 4s 59 *+157 
3% Chil & L 6s 66 ++ 
9 Chil & L 6s 47 sre 
8% Chi & L 58 47 ++ 
Chi I & L 5s 66 pare 
1 CMSP&Pac 5s 75 «ine ee 
4%, CMSP&P aj 5s 2000 ue *+499 
19% CM&SP 4%s 89 OM. 
20 CM&SP 44s 89 C at, 
21 CM&SP 4%s 89 E se 
19% CM&SP gen 4s 89 *+ 33 
19 CM&SP 3%s 89 B 
5 Chi&NW 614s *+§ 10 
7 Chi&NW rfg 5s 2037 “+ 28 
14% Chi&NW gm 5s 87 * 
144 Chi & NW 4%s 87 *+ 
3% Chi & NW cv 4%s 49........*+196 
7 Chi & NW 4s 2037 oo asco ae 
6% Chi & NW 44s 2037 C 
a Chi & NW 4s 87 ahs : 
Chi & NW 3s 87 , *+ 
‘by Ct & P 4lgs 52 A | 
5144 CRI & P 4%s 52 A ct. Pg a 
3 CRI & P cv  @ oo *t 56 
144% CRI & P 4s 8 at 


CKI & P 4s 88 ct reg........7 


T H b § 

‘T H & SE inc 5s 60 
‘h Un Sta 4s 44 

‘h Un Sta 4s 63 D 
‘h Un Sta 3%s 63 

h Un Sta 3lg8 51 

th & W Ind 44s 62 


48% Childs Co 5s 43... ban 
14 Choc Oki & G 5s 52.........%+ 
106% Cinn Gas & El 314s 67. ‘ 
10214 Cinn G & El 3\%s 66... 
344102 Cin Un Term 34s 71 
a 1074 Cin Un Term 5s 57 C 

41 


& St L 4s 77 


ccc aenai eck 
61 CCC & St L 4s 90 St i: 
59 CC 
103% Clev Cl lIron 4%s 50 
10414 Cley & Pitts 314s 48 C 
105% Cley & Pitts 414s 42 A 
4 107% Clew Elee Ill 3%s 65 
6 73 Clew Sh Line 4%%s 61. 
77 Clev Un T 51s 72 
71 Clev Un T 5s 73 
64 Clev Un T 4%s 77 C 
95%, Col F & I 5s 43. Leet 
40 Col F & I 5s 70 ‘ eee 
30 Col. & So 4s 80 ; ae 
86 Colmbia G 5s 52 Apr 
86 Colmbia G 5s 5 
85 Colmbia G : 
105 Col Ry Pw 
95144 Com’! Cred 
9914 Com’] Cred 2%s ; 
5, 100 Com’l Inv Tr 3%s 51. 
10314 Comwith Ed 3\%s 68... seals 
105 Comwith Ed 4s 81............. 
4100 Comwith Ed cv 3s 58.... 
102% Comwith Ed 3%s 65....... = 
6 100%4 Comwith Ed ev 3s 58 n..... 
107% Conn R&L 44s 51 st . serene 
104% Conn Riv Pow 3%s 61......... 
103% Con Edis 3%s 18 : 
100 Con Edis 3%s 416 
9914 Con Edis 3\%s 58 
973% Con Edis 3%s 56 
9214 Con Oil 3%s 51.. cme ete 
95 Con Rys 4s 54 , si0i4 See 
10 Con Rys 4s 55 Jan Ro | 
40 Consol’n Coal 5s 60 — me 
104% Consumers Power 3%s 65 s 
100% Consumers Power 3\4s 70 ae 
102%, Consumers Power 3\¢s 67. . 
101% Consumers Power 314s 65 
98144 Consumers Power 34s 66 
98% Container Corp 6s 46 
83 Container 5s 43 
9914 Crane Co 34s 51 
100 Crown Cork 4s 50 
102% Crown Will 6s 51 
2914 Cuba No Ry 5s 42 
40 Cuba R R 714s 46 
35 Cuba R R 6s 46 
314% Cuba R R 5s 52 


CC & St L gen 4s 93. 





105% DAYTON P & L 34s 60 
28 


Del & Hudson rfg 4s 43. 


106 Del Power & Light 4%s 71 
105 Del Power & Light 4%s 69 
103. Del Power & Light 414s 69. 
106% Denver Gas & Elec 5s 51 st 


Denver & Rio Grande 414s 36*t§ 
8% Denver & Rio Grande ds a6. °F 
344 Denver & Rio G West 5s 55. .** 
314 Denver & R G West 5s 55 eed 
54% Denver & Rio G West 5s 78. 

3 Des Moines & Ft D 4s 35 ct “oy 


32 Detroit & Mackinac ist 4s 95. 
4 111% Detroit Edison 44s 61 
107 Detroit Edison 4s 65 
10344 — Edison 314s 66 
8 


T Tunmel 4%s 61. 


100% Duluth Missabe & I as 62... 
14 Duluth 8 S & A 5s 37 *t§ 
106 Duquesne Light 34s 65 


684, EAST TENN VA & G cn 5s 56. 
9414 Klectric Auto-Lite 4s eee 


9% Erie rfg 5s 67 ite hee 
9% Erie rfg 5s 75 ...... . - *t338 
331% Erie ist 4s 96. eres! 
16 Erie gen lien an96....... ..-*158 
10% Erie cv 4s 53 A...... eee 
10% Erie cv 4s 53 B pidime Seen 
15 Erie cv 4s 53 D Ey os | 
38 Erie & Jersey 68 55 ..........%t 
3344 Erie Gene 6s 57....... ey 


97 FAIRBANKS M 4s 56. ek 
89% Fed L & T ist 6s 42........... 
89i¢ Fed EA & TF Ge 42. ... 2.20000 
8914 Fed Lt & T 5s 42 st : ee 
st 5s 74 , ..*4148 





3% Fla E © 

3% Fla E Cst 5s 74 ct : {7 

49 Fla E Cst 4s 59........ ape 

1 Fon J & G 2-4s 82 fd....... *+§ 12 
fiw Dt ERS oy hag RE | 


a” Francis Sug 6s 56.............. 


85 GEN CABLE 5s 47.. 
101% Gen Mot Accept 3s 46. 
- Gen Mot Sie 30 sah 51. 


Gen Pub 8 5 


Ss 
in 1000s. High. Low. 
aM — Steel Cast 5igs 49 


131 Georgia & Ala cn 5s 45. 
Ga Car & No 6s 34 


4 78% Goodrich 6s AB :. 
101% Goodyear T & R 5s 57... 
\, T4lg Goth Silk Hosiery 5s 46 


| + 


=F 


ist 44s 61 171 99% 98%, 9915 


Gut & Sh I 5s 52 st. 
Gulf St Stl 4%4s 61 . 
30% Gulf St Util 4s 66 

10044 Gulf St Util 444s 46. 


198 Hockg Val 4los 99. 
991% Hous Oil Tex 5is 40. 
Hudson Coal 5s 62 A. 
11844 Huds Co Gas 5s 49. 
40 Hud & M rfg 5s 57... 
11% Hud & M inc 5s 57 


2 106% ILL B TEL 34s 70 B 
52 
34% mM Cen rfg a 


m Cen 8 Louls 3s 53 
63 

Ic. &CSL&NO tes a3" i 

4, 104% I i 4%s 40 

Inter R Tr 7s 32 ct 

421 Interb R Tr rig 5s 66. 


42%) Interb R Tr rfg 5s 66 ct 
eng ng Tron 4s 47 


"2 lowa Cen fz 4s 5 
Ss 
88 ay & Lae St “ue 61... 


20% K C Fe § & Mem 45 36... 


60 
103% K C | 4s 60. 
— Kan G & E 1% os 80 


2 
Tr) 


Kings Co- Eley 4s 49... 
Kings Co Lt 648 54 


Kings’ Co Lt 5s 54. 

96% Koppers Co 4s 51 
Kresge Found 4s 45.... 

8544 Kresge Found 3s 47 


41% LAC GAS. 6s 42 A. 


Lac Gas Bids 60 D... 


LS&MS 3s o7 reg. 
24% Lautaro Nit inc 75 
N Eng 4 


Leh Var Goon” Ss “43 
4 Leh Val Coal 5s 54. 
iste Leh Val Coal 5s 64 
1914 Leh Val Coal 5s 74. eae 
Leh Val H Term 5s 54......... 4 47 47 — & 
16% Lehigh Val 5s 2003........ tn 24% 24% — 3 
16% Leh Val 5s 2003 asd re 23 
v 003 . v5 


1544 Leh Val 4ib8 2003 asd..... 
1114 Leh Val" 4s 2003. 
Leh Val 4s 2003 asd. 
Liggett & M 7s 44 





i Carb a 47 


| 


pws 8S ns 
ae 


Louisiana & Ark ® 69. 
Lou & N 4s 2003 ..... 
5 Louis & N un 4s 40 . 

Louis & N ist 4s 2003 . 


' 


ae 


A 


L&wN a 
10154 Lou Gas & El 3ig8 66 


MAINE CEN 4s 45 . 
Maine _ 44s 60 .. 


pa} 


+ Manhat Ry 4s 90 ct.... 
Manhat R 2d 4s 20 .. 


Man 

Man R R So L 4s 39 
Marion St Sho 6s 47 
Market St Ry 7s 40 
ony 3 McCrory Strs 5s 51 . 
33% eer & Rob 54s 50 


| + 





1+ 






+ 


a 
6% MSP&SSM gtd 5s 38. 
ee ote 4s &. 

5s 5 


* 





SRE 


a 
_ 
rs 


ae 








2 
Sen i 2 

ES By diy Hie it 
ei caeeakouen #4240 doe 17 17 


RE 





Sales Net 
in 1000s. High. Low. Last. Chge. 
93 714 6644 66% 37Q 

> 2 18 18 18 
*t$ 1 17% 17% 175% — 2% 
. 42 99% 99%, 99%, % 


. 57 100% 99% 100 . 
-182 103% 1024" 10243 1g 
. 9 89 8814 + 1%4 
- 20 98 96% 96)4 1% 
Ter 90 8690 90 ; 
ais 76 D. 19 8444 83% 84 le 
446s 77 E. . 21 85 84 8416 4 


..191 98% 9615 96% — 2 
. 49 89% 85 86 4 
.. 2 76% 74% 74% — 1% 

wate. ee ae % 


4 13% 73% 73% 
i 3: oe we xk 
. 5 95 94% 94%- ¥% 
13 108% 10714 10714 — 1 
4 105% 1051410545. 4 
*; 3 55Ih 5516 55% 
8 Tie 117 7 % 
18 102 101 “g 
101} 101% - ¥ 
42130 i ™ 
“ge ae 1201 1398 é 
Saas é 48% 4 46% — 17 
$97 «14 be 13 are 


. 31 111% 110% 110% — 1 
I= 8 el” seg Sele — aif 
ies 50 52 49 50ig— 2% 


se wees 105 «457% 55 855 


4 

‘1257 48% 45-45% — 38) 

ae 2 64 G4 is 
1 60% 60 


60% + } 
Paes oooh ot 52% 5216 of 
x 4 


4 
21 105% 104% 1054 + & 


--. 10 109% 108%, 109 
**4$182 69144 61% 68 + 6 
-.-°* 50 68 5984 674% + 7% 
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im We ome Oo Ser aa’ tesesseeee- +139 100° 98% 99%-— 4% - wae Seer Bros 6s = Wekcuveveas 18 90 88% 90 + j ‘ taly 7s 1951 ; sosesce SS SO Tn 
2, 3 eee 31 1104%109%110 + ¥ arren Bros 6s éekiag en 1 — 2y 5 
6% 3 Phil Mend C @ 1 Gn 00. $80 SQ ae to 110 107% Wash ‘Term 4s 45-..000000."' 100 108% 1081 108% > 74 et ee “at 8 Gee 86% — 24 
20° 10 Ph Read C & 16s 73.11) -*+ 64 15% 144 144 — 1% 105% 102° Wash Wat P 5s 39... 101777” 3 102% 102° 102" ~ “y a © mee ‘-- tT OO ee 
1, 11 Philippine Ry, 48 37.0000... *t§. 30 14% 13% 14° — 1 12 121% Westen Lt 5s 50.0... ceccece 0 223 1% Ik y Jagosiay Bk 7s 57 ..... ssorT 3 42% 41% 405 — 1 
1 ips Pet Bi vd sakes Goce 110% 109 109% + ¥% 9814 Westch Lt 34s 67...._. danegeds 05% 105% ; 
112% 94%POC&S L570 A. 7 39 101% 100% 101% — 3, 120% 116 West Pen P $s 69 E0000" i igs ite ioe + Ps 31% 11% MARS 6: 43 ct st...........4 4 27% 2% ome % 
112% 90 ECC aSL be 5B EMER 16 101% 100% 101. — ¥, 110% 106% West Pen P 3is 66............ 7 110% 109% 1 =e % Kreuger'& T 58 59 ct..0..°).*4 31 15 14% 14% — 
SC RSL 448 77...... 7 93% 92% 92% — 1 4 West Shore 4s _ EE Oe § D 
1084 101% PC C&S L 4s 40 A 1 103% 103% 1038 — Uf 63 45 as on ae wae 5 bum ae” Smh — 1% Gy 50" CaS Te AT. eee e eee, ‘3 2 2a 
110% 103" P CC & 8 L 4% 42 2 107. 107-107 -— % 10TH 10 West Va Fe Pa Sis ae i 106%5 100% 100% +4 Site G............. & @ i Tie 
77% Pitt Coke & Ir 4%s 52 2 93% 93 93 .. 98% 73% Westn Md 5is 77 A........ | 29 88h 88% — 1 11 6 MEDELLIN MUN 6i%s 54....+ 6 8 
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_ 
ond Transactions—New York Stock Exchange—Continued 
Range 1938. . Sales Net | R , 
: 1938 s 
High. Low. in 1000s Aizh. Low. Last. Chge High = Net |  iemee pees 
: . . . gh. Low in 1 Be Sales Net 
1034, 99% Met Water Sigs 50............ 16 101, 100% 101, 11% 7% Porto Aleg 88 61 ee me SE ae = pe eee oe i he. hae 
G4 1 Mex 6s asd 33.....0000.... > he 1 let 24” 18% Prussia 6¢52.......-.... $8 ae zi 2g — 2x4 104%, 90 ‘Silene sy Spits ' 7 aoe wits 12 
eee oe SF ie set......-...--1 8 Be if i eto Sn ee, | oaetiaa pares ° on ee 
Mex asd 54.. eect 2 1 108% 101% QUEENSLAND 7s 4 60. 41 TAIWAN : 
| 2% % Mex 10 4s sm asd ee 116 ‘ 109% 947, Queensland 68 47 --.......2.. 13 108% 105 103i — 1% sts Tokyo City ne 2 sees ae a1 35% 35% E 
6?” 41 Milan Cit ae ; E » RHEINELBE Py Fy Ay ee 2 Se oe oe? 
3 Fh Mines Ger ies eae 3 “oT at at ig 254 20” Rbine-Rubr Ws m7 TL Be Be Be i 7 20” Ty Hy SN ae [ ae STM 31% et 
13 Miens Ger Gs 0... U8 OR meee 33 24% Rhine West ey pbeendtse 1 3 Som S00 fag — 2% eS Sewer et SB OB Te 
33%, 2412 Rhine West 6s 53 _...........+ zs ; itis 2 in 
104% 88 N SOU WALES 5s 57......... 23 101%101 101 y , oaiZ Sad eaig ee Sic = me 
Ce oo a ee he hh ee Lt he ce ae oe ee 
940 Daa oe . + § 5 Ss ee v4 2 : 
BOT 104 Norway’ Gea 000000000. SR 400% 815 ~ "g 10% 72 fas ae SS Se ge sof ate weede sie TT RR ee Bea} 
NEB. con caseneiesis ; 5 ; ¢ : . 6 heoiwmanme i oe > “ 9 ‘ 
i07 99 Nerway Sos # Seaesacaae. . 108 et tee Te m § Rio Gr do Sul 7s 67 ...... + 6% 6% 6% 54 38 Uruguay 6s 60 ...... ' 5 re 4 4 1 
104% 98% Norway 414s 65 75 103% 1025, 102 “4 55% Rio Gr do Sul 7s 66..... Pe ce 6%, a 43 Uruguay 3%s cv 79 roe 44 —- 1% 
1 98% Norway 4i6 65 000002000... 7 4 102% 10% 6 Rio Gr do Sul 6s 68..00000°...1 33 Ty 6A 6% & 53 am Uruguay 3%s 4 vocen J Sh Se a + 
Vorway 4s 63 ....... .sse-ee 58 101% 10144 101% — %& 73% Rome 615s 52 . 24 68 66 50 Sy" 4 vy ose Se oe oe oP 
22 18 Nuremberg 6s 52..............+ 26 21% 20% 20% — 1% 35 20% Ruhr Chem 6s PT eee wt 2 88 8 $3 ‘5 ; resistance aasine > = oS vA 
ss 2% Fea ae 
2% 43% ORIENT DEV 6s 53...... 1... 16 58% 57% STKZ— % a ee = a 100 18 VIENNA C 6s 52 ............ ta y 
57% 41 Dev 5's 58... - Lili 42 548% 5314 5314 — 114 105% 5% SAO PAUL C 6i 57 1 Sake ne oe 
10314 96% op Pap ng Radian "1110 102% 102" 102" — § 13% 7 i phen. ae a ee 62 30 WARSAW C 7s 5: , 
% a mS Ty Paulo St 8350 17 8% % 7% BY oss ---f16 41 37% 37% — 2% 
: » Paulo St 88 36.. 4$ 6 105% 10 = 4 , 
2, 40 PANAMA, Ss, 63 « cay ch 3 Se 5M TH 4% 13, 64, Sao Paulo St Ts 56... “Se a ye er 5% 34 War City 4140 58 asd... 17 35% 4 35% 
ama OS 63 A st asd ...... 5< f 7 . @ 3 ames 4m .ane {| ##§ aumee aac Ce See ee © OW Bie ccc ics 
93° 75 Par-Orl RR 54s 68 93 9% 9 + % | 11% i vmod wend lle dy A 2 = 23% 2614 20% Wurttemb El 7s 56.......... + 4 Bf Be Be - 36 
9% P \ cea 6% 5% —- & | 26% 23 Sax St MtgI7s45............+ 1 % u3i 23% — f , 
is 7 Pera ist €0 60 eeaeah 10% 10” 10° — % 35, 20, Serbs Cts SI 8s 62. ¢ 30% 29% — 4 0 nn in ae ee, ae 
5 ; : - | 34% 15% Serbs Cts SI 7s 62 .... + 38 27% — 144 i 
13 7 Peru 2d 6s 1961...... 103 at 70, 48° Mhinyeten EE 6a S2.. 28 21H 21% — UA xin Ex int 
Se ee ee ee OM Re ON 
oland 7s 47 54 54 — 5% | 60% 26 Silesia Prov 7s 55........... 5 ee en onds. Negotiability impaired pending i ; i 
4 4 , | vA 8 pv 7s eRe 41 41 41 1 | pending investigation. *In bank- 
4S Poms a2 ao i fog My 8 | SBM Bagg Silent Pr'sige'se aaa". Tob 4 By $2 | Ruptey or receivership or being eorganized ‘under the Bankruptcy 
“tes 
B | T ° . 
| ransactions on e S ork urb Ex 
| w Y Exchange 
For Week Ended Saturday, Nov. 19 
Stocks and bonds marked with a dagger are fully | Range 1938. Stock and Divid 
4 ] end Net Range 19. 
listed on the Curb Exchange; others are dealt in as | =n. Low in Dollars. High. Low. Last. Chge. Sales. High. Lo “3 me — ~~ 
unlisted issues. | wat 74 Bowman. Bilt H 2 pf........ 3% 3% 3% — 100 | 54 DARBY PET (\4). i 4 a chee. Saten 
Range 1938. Stock and Dividend Net ee. OL aa. f 10% — 1% 3.200 | 16% 10 Davenp Hon (eh 000000c4 a 36 164— % too 
High. Lo in Dollars. High. Low. Last. Chge. Sales. | tg 2% 8 Bridge Aero (.30e)........4 11 % 105% + 1 38/900 | be" 4 74 Saeen id epee e is 4 = af 500 
+ Mi, 44 id " : , ee re | 
2 PAROS MA 1 my tme may raw me | REF prgeepert Mne Oo RS Re | ae iy ake ae ce ee 
oo Sao MB sone: + , | . ne. 1 = ‘ bs os aun i 2 Im 2 4 
tf awa... i , i, a ae, a enenacentS: 29 2 oe. 7H 15 15 Bet Oa tone 9% 8% 9% - q 500 
2 7% Alr A (.47 : 2 4 ‘ 11 6% Brillo Mfg (.80)... + 10 10% es 10% Det G&M pf re 20) x -* 144% 14% 14% — 
Air Investors _. : + 3% 2 es H * 2,000 21% 18 Br-Am Oil cpn (1)......... 2g 21. 2g + # 400 | 3 1 Det Sitch i. ‘a : 14 — 3 200 
a Seu mute t % + , 1 Brit Cel ee ery a ered “ 4 ich Stove K = 
22 ily Air Inv ev pf... ant ae SE + 300 26% 23h eke ¥ wn (biti 7, at ost 300 | 8% ,1% Det Paper Prod............. + 38 3 24 ~ 300 
61% 33% Ala Gt Sou (6e) 0... alt kt att ft RS 33° 154 Brown Co pf.............. * 23 at ee | «Cte 2 Bet 88 Pres (Xe)...... + 30% 30° 30 —1 300 
76. Ala Pow $7 pf (7). Aube ee ee 2 | 8 8, Brown Fg wW (ije).200001: Bee See Sra 16% 11 Diamond Shoe (1)....2...... i5it 15% 1 100 
67 4414 Ala Pow $6 pf (6)........... 66: "4 ‘ix, "80 3% 1% Brown-F Dist ...0...0...1.1+ 3. 2% 2% — ; doo | | 7 geh 7aah eee Oe tte C7e6e).......... 21 21% 21% + 00 
1% 6” oe Inv “ eae eee ee 1 + “6 = % 900 | a ts ait ae oe Rubber setteceecoot TM 642 ae ae 14 300 | 3” § 81g pe el Lng eo shenaan ae : 3H + 4 7 500 
eis ‘ Y, Bue aritect:. 7. a % , | ay, I is wrk kaon Siw cioateoe ed + aN “ 
19% 12 12% Alnod Proa Prod A ks cee 19% 19% a = " = 122% 18% Bur N's & 0 qa. a 28 Fit zg % 1,000 oe ¢ fe ‘Sut seein 2 us ug 1 900 
124 Alum Co “111.1247 119° 120% — 1° 5,300 18% i elitoparees a OE. ie “400 24 11% Driver-Har ... 2.200200 120014 2 =§ 4 
; 10 Bunker Hill & S...... 4 . ry a! ane: + 22 = 
st: ts Alum orcas ‘. hanged: - Bri ae ee io0 an 2% Burma Ltd (.206a). .. ae 1% 9 a t m0 | ot “ Deke rs Cond (-10e).-2. <2. t “T% ts “1% - a 1 000 | 
M45 67 Alum Ltd... 145i = ’ % 1% Burry Biscuit toceseeet 3M 2% 2%— % 200 | 5% *"% Durh sg A epgentaeninbneene = = :: 25 
1 i, | 3 Duro-test (ides 22220121114 SBM Sy 3.308 
a am Be L | % » CAB EL PR vtc... A + eae . y aco | 9% 6 Duval Tex Sul....... ph eae 7 7 $ 
Am Capital ee % % %& 3 18" ‘= “g Py eee 20" 20 os. 1000 | 14% 7 ee a 
oe 2 Samd FI ay EAGLE y 
MUNONAM Ase Oap pt (ik)... 027722. - e | 31% a> an hy ~ aS pea a xm 21+ & 25 3% 1% East td 94 RE sscideahs 14% 12% 13 1 5,300 
sn 16 Amon ee al! =f 1 3, | ie 1% Can FAI A (. noe) i 3iy — ; Fe 2 eo East G & F a: Widen 15% we 130 — 2” i 
# d - 4% ESS eS ee J East G & F pr pf......... 4 a , 
; 3014 16% Am a. 12 catb Ss --» 18 1 1 — & 2,700 13. 6i2 East Pf........... 26% 23% 23%, 3% 775 
of 1%AmCitP&LB......... gi 2 +4 ! oat ii > nd caged baeaale aloes - ait 1 4,900 26 ‘a7 = — hw 4 Ge ile BE a 13 914 12464 4 750 
H sot 25 are 60 1% ? Carnegic Met see capes ie 23% 3 26 i an ma oe : 23 — 1% 350 
i OM 15% Am Cyan B (60). 0.00002... | 80° 60'"Caro P & $6 pf (6)... 80 go” ao” ..* % | 8% 2% Easy Wash MOB ee 
’ 12%, 8 Am ; emire eit as 14— 3 100 88% 65% Caro P & L $7 pf (7)........ 88 88 88 — % 10 ity iy Econ Gro Strs (he). citeeeey 146% 146 1456 — 300 
H 19% Am G & 40) xd..... 2... 35 33% - 700 ™y% "4% or ow 45e)... +++; 22 19% 19% — 25% 4,400 1% 18 Eine lee eh ‘creel Se a 
' 115% 104 A c Sa 23%, 6h Casco Prod. (ise)... 1} 19 18” 16*= : 1s% md & Sh... scipot Of 1'900 
5% 2%Am Gen ......... 5% 5 5” 17" casey, Tred (iye)..........1 17 16 16 — 1% 400 70” 427 El Bond & Sh pf wel] BY 1 4 
ae 8 Am Hard Rube 2277! 13% i3 oe 4 1% Catalin Am ose... } aa ae t ; 6,800 8 36 EIB & Sh $5 pf (5). = Soest e2 say sey ae eee 
if Am Hard Rub........... Bes ; om 8 | , Sl Pow As (.1Ua). Se F 2 
20° 14% Am 1 : 80% 50 Celanese 1 pf (3.53e)....... 88g 86% 87-24% 1175 | % 2 KI P 1 530 2 1,500 
18 30" Am pee coat : r 6% 3 Celluloid é 5iz 5 Ue Fy 4 ‘ 3 mR ¥ ‘ow As A (10a). io ee 2% 2 & ’ 
nee 1% 600 5 154 EIP & L 2 1,300 
a i, ae ie a a a en CSBw 3 BUF Bo REP abet ccc et a ee 
SS er ‘ea remeay + ‘ tlec Share ..... + x 
1 5% Am eA a i ! 1 . 00 23% 1 Cen zs Ww Ut. s acoaettt aces 2 1% 1% % 2,800 16 ‘ 60 Elect Sh 2% = 700 
32 16 Meter (le)...... ; 5 f — 10% Cen Hudson G & E (.80)..... 13% 134 134-1 400 10 Eleetrographle (1) tn. & 1 25 
30 vee ‘en N Y P pf (5) Lo... 4 89% 8814 88% — 1 21 i Ele -{ 10% 10, 10 500 
11% °5 < 10% 4% Cen Ohio St (%e) xd + ich ee en a ai 50 fy a --.-4 19% 1% 1 
M Dhic a eee 9% + 14 7 24 16% Elgin N We, 500 
7 ST 64 Cen P & L pt (7) ‘7 gag sath sagt Ye 3700 55% 28° Emp G & vatch (He). ---5. 23 22” a os 
7 os rit 3” ed = =. - sia cape ae %,— i% 3,700 56 28 Emp G & F 6% pf. eden = 4 46Y, - 25 
ace Geese “ 17” 6 Com 8 EL T% bE. 13% 12° i 8 2 12, © Eaeco D & Ea (700)... 10% “08% “SR — 32 1100 
7m Mauch Seer F.........0.. ete OSB 10. 5 Oem ME cy pt.............. 6 z 13° 7” Mee-Ceren (20a) at? ott i Oe 
eS ee B) Lee ee ER's a. 
lee Mfg % Jentr ug Pipe ee + 2 4 4 — . 10 2 FABRCH A a + 
100% 96° Appal El P pf (7) $4 5° Cham (ibe) “4 Rm BROS ye 6% 4 Fansteet  ~ eae ie fe % 10708 
= ol Arctur Rad Tu i ee haris i on ; sot CO Oh Ch + X& 200 Ss Fedders Mfg = sessed 5 5 - 100 
Fe; rk Nat Gas......... 21 12% Cher-Burrell (.80e) ......... 16 16 16° — & 50 23 Ferro Enam srecey st tee as 20% : 300 1 
Sit Ark Nat’ Gas ; i Chesebrough (4a) -. 117. 115% 116% +1" 600 th . ¢ Fidelio Brew ee a %—1% 800 
1 eee iy SSeS gg Rs Tah ae a ak 2g 
A . . , 5 el eS eee > 8! 8% — 7 4 4 Fisk Rub ....... SNA 
9 5 Art Met Wks (.80 + Thm 1% it “42 Chief Cons Minin 2 *%— % 100 77% Fisk R vrocssssssss 10% 9% 9% — 1% 4,200 © % 
3i Ashi Ol & R (40). 5 56% 2014 Childs pf ait nasi oe ee, eer: eee 200 24 Ford Mee Pt (6): 17% 73 73) — 3 "350 
ie at Asso El Ind (.362e). 9 : 11” ‘Si Cities Service 2.2... “ame “9 TBR + ia 241 18% Fora Moan B he Z% 22% 22%— 1% 1,500 
Asso m ae ht te 1,600 _ 415% 21% Cities Service pf............ 401g 36% 38g — 21 ,200 sf 3% Ford Mot Ltd (.17e). 0 24 «622% «422% — 1 100 
1K 3% Asso @ & Ei pf 1g if Ji— % 13700 | ° 46 20° Cities Service pf BB...|.|||) 337% 33” 33% — 317 1°08 54 2% Frankl Ray ...... vr. a a = 800 
Asse G & El as = + le ape 82900 a 38 cits Service P & LST pf.... 57 47 48 “13 150 18” 18%) Freed! G8 M350) +9 5% — i 200 
ee c~ oa y - 600 | L, 3 ee tS" ees 51 49 49 —6 50 121 " t G of &- 20) 
~ 5 . . } 3 y Auto Stpg......... Y 2% 55 Fruehauf T ri 600 
af 2 2% Au Ont | rn. 5 , 3% 3% es 1.78 * 28 Clark Control (ie) seas per: a a * = 14 = 2514 1 3” Fuller eo ev. f = 
Te . + | Claude Neon Lts............ 1 1 ub 
eee ee eee ee ee ye ee a 
Scenes i : Ww ie: , 
Be op aes Sem er a at ata BMS) BR Macy Com 2 ee | ae gem OEE a 
% Austin Silver M bi e— 2% 2, 1242 7° Cockshutt Plow |||... 1)! CS eget Gace ag 19% 16% Gen Klee Lid (7030) 07” l%e— % 800 
2 % Automat : ¥ ¢ 4,100 | 24 1 Chub Al Uten..........: % 2 ¥ 100 15% 9 Gen Fireprootin (ee) WA 18% 1BK—-— % 300 
9 Se aoe Vv Mack r a" 3 1% 1 900 | 3% 15% Colon Develop eect 25 ria E é = % 4 Gen Inves w (Ke)....... all 13% 14 -—- & 400 1 
-- Avery & Sons ( 5% 5% SK Hf 200 Ef yy Ft +e @ F_-:; ‘Too 53 s Gen Gutdoor Adv. : pt (6). TSHR asi To g 
eccessee t . 
f Hh iy Avia & Tran . 3 = awe: i: ae 4S ee we ee ean oe a 8 — 1% 5,400 = prone ible Servi Phe 48 48 —2 50 
+ 45% 13% Axton-Fis A . 42% 39% 414— 1% ‘390 | 70 47% Colum G & E pf (5) aim sty syle «(#308 48 40° Gen Tel rd gcc TS ee ht Sa 
3 GN a ee ae Se BE NO). 5 0s o's > A On . oo (0 GN ec a + ’ 
+ 37 19 BABCOCK & WIL.......... 33% 31 31% — 3} 4,300 | 4% 24% Colum O & G sereeee BR 3 3% ~ ra 3,800 824% 58 Georgia Power $6 pf (6). "s bt : + % 100 . 
° 22% 11% Baldw Lo pf (2.10). : 20° — 2 150 | wy # } mene ca alas WAF ......05 x % % .. 10;300 1% 4% Gilbert ap Theil tg pe Se se—- % 200 
i 8 2% Baldw Lo war 7 “—s 10,300 | 351, 16” Gon Pe ae ot saa kainate 1 1 — & 100 Bs Glen Alden Coal (me). iaee 6% ‘ os 100 
4% Baldw a ™— 1 500 | 281g 17% c om Pub 8 2 reeves, 32 31% 31%-— 1 100 1% 3 Godchaux Sugar B...... --+ 11% 10 10 % 5,000 
1% ,K Bardsin Dis Ca ; $ em ve ee “++ f 28% 2, 2+ 1% © 275 991% 88 , Godehaux Sonar pe 2 8 © 2 ie) x 
Barium > - i, | SSS ER Fe aD r oe « SOUGtiCigd Gon ....... 
? i Bast Boe ay 20) ae ¢ A ¢ f 150 | 1a hy Gone Bincatt —. art tae t 16% 16%4 16% * 300 3h Si oa Inc A..... eae ea of oe of "yy = ” 
ic Do .t cc ¥ 900 3 Cacao nage 900 xorham Inc pf..... "+ 20 ’ 
9% 4% Bath Iron Wks : Te % 2400 | 74” 55" Gms Gab me (hen). &% 7% ™%- 2 7,300 22% 13% Gorham Mfg v tc (26).....' aie 32% BO % 150 
: a mt 14" +2 300 7 1s CORREO Uh 71 %— % 2'300 | 1 # Grand Nat Films REI i. * san 
oe ca ote i, fam |i Ss Gam Mammen Hf mie, 116 ag) | 8S Grand Repidn Warnich (20).5 6 ah ah oy 188 : 
- t % Cons M pee? aiateestitie 1 fe ’ Sat Seer ik oe 4 
167 147 1 Tel Can (8) 167 + % 10 | oe 48% Cons Mng & CO). oo sons 6542 62% 6244-11, 500 71 (36 “Great Atl & P; lll alt Pa 
119% 113% Bell Tel Pa pf (6% 118% 118% + 1% 25 7 Cons Royalty (.20)......... + ig 1 =e 100 125 117% Great Atl & hed | oe 70 4 925 
Bellanca Airc oi 1% 23,400 4 2% Cons Stl _ Ro re 614 4 3,400 39 25% Great North owe “ag eo — 12544 123% 4 75 
My 89 penees ed oi Lo a ree: a ee ae Re Poy ae 2 
: A + F | 4 ¢ of = roc ee . 7 
: Berk . p ma Bam war % + ‘s 300 21 14” pe “nage nN REE SY t an a” a” + i” mer ne i Sone Alreraft ¥ (he '% 900 7 
4 ‘oop-Bess pr pf............ + ward Inv ...... z 
¢ a 30 Bisaaber”& pt (2) —-% “= | » tee G7 or” off oh 200 46% 33° Gulf OM (1) ooo 7a 
-- = 3% 1% Corroon & Rey.......... ty, 2, % 3 101° 81 Gulf St Ut 6 pf (6)... 400 
je 2 3 % Corroon & Rey.-....20.°. ae 
2 is Bie fc Ww). " 12, —1% 3,900 | 134 48 Cosden Petro Ee ' 6 2 oy" 300 lt ec bre ~ eee 
2, i & Laur oe 20%-—1% ‘345 | 27% 17% Creole Pet (ya)... 1111111, apy anf off _ 1 5 200 12 gg Haleld (ie)... 500 
Biee Midge cv pf Gia)...7 aa” aah aa @ Boo | 1% 5h Crocker We fbi. 2027 10% 82 “8 1% 2'800 Say 1 Teareterg Hive (2%)......... 60 = 780 
12s “ts Blumenthal (8) ...-0......-1 9% 8% BH % 7 egg Croft, Brewing 2.20... -4 $ a i 1 Hartford Rayon v t c + 1% 4 on 
’ le ‘ 
eee ig tot}. 8 | 8 Ree era Bm Ro gu | Bree Pa i 
wia.g 60.0 in ai ’ - /, ro cil ‘a’ ‘or! - . oe , 
ite Gg oe eh Se 1§ 1 Crown Dene ecen te 14 “tyes % 1.400 ie 138 Heli 1, ene Se ea 
18% 7 Bowman-Bilt H 1 pf........ 18” 17% 17%—1 "350 a7 on” —— wae pace ae 78 oe 3% + 100 on Dep ne ee t &% 6 6 — 4 2,500 
eo Press (2)......... + 47% 44g 44g — 1,100 12” 6% Hecla mon go)... oe "50 
iw Sc wikakara *+ 10% 99% 10 —1 3,400 
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Transactions on the New York Curb Exchange—Continued 





Range 1938. Stock and Dividena 
High Low. 


in Dollars. 
5% Heller (W E) (.40a). 


1% ne 
15 Hygrade Sylv 


2 ILL IOWA POW........... 


3 In Iowa P div ct... 
12 Ill lowa Pow pf... 
5%4 Il ay ad a ial aback o-qineg 


31% Imp Tb Br (1.223e).......... 31 
13% Imp Tb Can (52%) Peani 


% Ind Ter I) A........ 
£% me Pipe L (i%e)....... 


Mae Gee OF Wt... . 5.505505 
ae Ind P & Lt pf F het vubeeded 


48% Ins Co of N es See 
16% Int Cig Mch (2)........... “ 
8% Of of) 5 ear 


14% Int Pap & Pow war.. 


21 Internat Pet (1%a).......... 
22% Int 4% 20. "Bee 
t 





2% Inter Pred .......... 
5 Inter Radio (%4e) 
S Raz B.. 


7% Irving Air Ch a ceed 
\% Ital Superpow A ........... + 


OE 2 eee 
1% Jeannette Gia .............. 


524 JerCP & : re Y ba 


61 Jer (ee. i. 2a 


68 JerCP& L ? pf (3) 


21 Jones & Lau Sti ........... 


5% KEN-RAD T& LA... 
& TOG es... .0.8.-..- 
281% Kings C ‘Lig pf B (7) 


22 Kings C Ltg pf D (5) ....... 
1% Kingston Prod cara dg tons - 


2% Kirby Pet (. 10e) ... 


5% Knott Corp (.30e) .......... 


69% Koppers C pf reo 


11% Kress (S H) pf (60) ....... 


45 Krueger Brew .. 


44% LAKE SHORE M (4) 


BR hte. Bryant A La 


Lakey Fdy & 

Le Tourneau (1he) 
' Lehigh C & N 

‘, Leonard Oil Dev 

11% Line Material .20e) 
15% Lion Oil (1) 
10 Lipton (T J) A (1) 
19 Lipton pf (1%) .. 
1 Lit Bros .. 
7% Locke Stl C (1.40e). 
55 Lockheed Aire 
6% Lone 8 Gas (. Be) xd. 

e Long Is Ltg 
25" Long Is L pf : 
23% Long Is L pf B 
1% Loudon Pack 
614 Louis L & E (40) 

i Lucky Tiger (.04e). 

24 Lynch Corp (2) 
1 Ludiow Valve 


5% MAJ RAD & T 
4, Manati Sug war 


13” Seaneet Strs . ERE 


Mapes Cons (2) 
ie Margay Oil (1) .. 
3 Marion St Shov 
1% Mass Util Asso 
47, Massey-Harris . 
11% Master Elec (1) 
McCord Rad B 
7% MeWill Dredg . 
90 Mead John (3a) 
3 Memph N G (.20e) 
% 


RES 


 Mercant Strs (le) 
Merritt-C & 8S 
3016 Merritt-C & S pf A 
fy Merritt-C&S war 
Mesabi Iron .... 
« Metal Text (.10e) .. 
25 M Text pt pf (3 
see Metro Ed $6 pf 3 
Mich Bumper 
; Michigan G&O 
Mich St! Tube 
* Michigan Sug 
4, Michigan Sug pf 
Mid St Pet A vtc 
Mid St Pet B vtc 
Mid West Corp 
Mid West ed : 
Midvale (2\e 
Midwest Oil 1) xd 
8% Midw Pip & 8 (le) 
1l4 Mining. Corp Can 
24% Min M & M (1.20e) 
103. Miss Riv P pf (6) 
2% Missouri Pub Sve 
6% Mock J Voeh (.70e) 
3% Molybdenum 
1% Monogram Pict .... 
122 Montg Ward A (7). 
145 Moore Cp cv pf A (7) 
‘% Moore (T) Dis 
3% Mount City Cop. 
4144 Mount Prod (.60) xd... 
6 Murray Oh Mfg (.15e) 
6 Muskeg P Ring (%e) 


3% NAT AUTO FIB. 
% Nat Bellas Hess 
5% Nat Cont (%e) xd. 
1144 Nat Fuel G (1) 
38ty Nat P&L pf (6). 
2% Nat Ketining 
2% Nat Rub Mch 
* Nat Service . 
1 Nat Service pf . 
32 Nati Sti Car (2) 
10% Nat Sug Ref (ge). ‘ 
6% Nat Trans (%e). 
1% Nat Tun & ines 
3% Nat Un = “seeege 
12 Navarro Oil (.4Ua)... 
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oe 
—_ 
xe 


3 
1 


i 


a 

coc - 
OR 

vk x 


FF 


105 Nebr Pow pf (7)...... eae 


29% Nehi Corp (2e)... . 
fy Nestle-Le Mur A... 
3% Nelson (H) ....... 


4i, Neptune Met A............+ 
36 N Eng P A Sf pt (Aik) «1 


85 New Eng Fe = <9: 
44,N H Clock. 


Net 
High. Low. Last. Chge. 
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1016 = Y Wat Sve pf.. 


RRS 


se 
abt 


* 
INR #2 
Z: 


wre eo 


PAS 
~ 


w 


114% Nor Am Ray B. 
3g Nor Am Ut Sec 
vx Nor Europ Oil. 

47 


RF 


=I 


~~ 


i] 
GRR 


20% OHIO BRASS B 
87 Ohio Ed pf (6).. 
. 2 |S 
109% Ohio Pow pf (6)............. 
85 Ohio P Sv 6% pf (6)......... 99 
93% Ohio PS pf A (7)........4.. 
8% Oilstocks (.40) 
6% Okla Nat Gas ............. 
144 Okla Nat Gas pf.. and 
Okla N G cv pf (6) 
1% Oldetyme Dist . axed 
2% Overeene Gee .....%......... 


2% PAC G & E 6 pf (1%). 
25% Pac G & E 5% pf ae) 
Pac P & L 7% pf (7)........ 
154% Pac i Se gf ere 


See 


pf ; 
iter ut pr pf A). baiaeats 
2% I Vitamin (.27%e) ......... ¢ 
2% Inter Home E (.44) ........ 


a 
+1 itiel+ 


[+++] | 





+ | 


41% Pitts Metailu es 
Pitts Pl Gl (1%e)........... 


21% Polaris Mng (.1le) 
2% Powdrell & Alex . 
17 Pra 


oat} 11% . : = | ae 





2% Reeves (D) (1h)........... 
8% Reliance E & E (e) 
2% Reybarn (.30e) xd 
\% Reynolds Iny ..... 
1 Richmond Rad .......... — 
Rome Cable kaka eenaned 


~ 


Ree wre 
PEE RS 


~ 


SKK EERE 


we 


As » Sentry S Con 


Sherwin-Wms (214e) 


1 
1% Solar Mfg 


3ig Sose Mfg.. 

2% So Coast (. 15e) Pere 
28% oe Penn Oil (1a) rae pe 
Penn P L (1%e) 
34% Se Cal Ed pf (1\%a). 


RE ae 





Range 1938 Stock and Dividend 
Hi Low Dollars 


in 


10 New Idea inc (.45€)........ 
454% N J Zime (2) xd. 


Newmont Min (3e) . 


54% NYC Omnibus war. 

64% N ¥ Merchd (40a). ae 
914 N¥ P&L MH pf (7) 
NY P&L $6 pf (6).......--. 


N ¥ Shipbd fd sh.......... 


iag Hud Pow. 


Ning Hud 1 pf (5).......... 
Niag Hud 2 pf (5).......... 


Niag Hud A war........... 


Noma Elec (.40e) 
Nor Am Lt & Pow. 
Nor Am L & P pf.. 
Nor Am Ray A. 


Nor In P 8 6% 
Nor Pipe L (.35e) 
Peer ee PW Biswas. wcesce 


No’west Eng -_- Saint ae iS 


Novadel-Ag (2 






Pan-Am Air (1) ........... 


13 — Ply ey Qe) aed 
2% Pom@er Ge B. ...0.- ce. ccccces 
Penin Tel a ES 
By Sages (48) Wieewhae awit 


Phila Elec P pf Pomrsuvedesy 
oo Sear + 


hoenix a F penedceaan aed 
ere 


10% Pierce Gov * MN wadascdane 

Pines Winterfront 
2\% Pioneer Gold (.40) ......... 
Pitney-Bowes (.40a)......... 
Pitts & L (1%e) xd......... 59 


Cu wceedae 


Plough inc (.70e)........--- 

Potrero Sugar 

tt & Lam (%e) .. 

Premier Gold (. 12)" 
d Met 


Yh Co 'B. 


3% EE vcactascenies ; 


P S Ind $7 fe! OP ares 
kla 7% 7 1 pf (7). 


47% 23% Peper Sound P L $5 pf... 
235, 105% Puget Sound P & L $6 pf... 


90 QUAKER OATS (5) ..... 
Quaker Oats pf (6) 
17% 13% Quebec Power (1) 


on RWY & moar A SEC 

10% Raym Cone (1)...... 
1% Raytheon _o ae axa 
9 eee 


Reed R Bit (.80a)... 


Roosevelt Fd . 


1% Root Pet ... pivewoxexal 


4 Root Pet pf.. 

4 Royal Type (3) 

* Roy Ol Ltd (1ige) 
4 Russeks F Ave... 
* Rustiess JZ i Se 


Ryan Cons Pet. bP wereenes 


Ryerson & Haynes as 


SAF CAR H & L (ie)... 
6 Meets Pap. ........ 
St Regis Pap pf... 
Salt Dome Oil... 

4 Samson Unit .. 

* Schiff Co (1). 

4, Scovill Mfg 
Scranton Lace (1). 
ae 
Scullin Stl war 
ep Cem GG... ccc, 
Segal Lock & H.... 
Seiberling Rub . 
Selby Shoe (1) 
Selected Indus 
Selected Ind cv... 
S Ind (al et) (5%). 
2 Sel Ind pr (54) 


Seton Leathr (ge). 


1% Seversky Aire 
5% Shattuck-Denn 


Shaw W & P (.80a) 
Sherw-W pf (5) xd 
Silex (la) 

5 Simmons Har ‘& Pt. 
4 Simplicity Pat ‘ 
Singer Mfg (6a) 
Skinner Organ .. 


4 Sonotone (.15e) 


So C Ed B pf (14) xd 
4 So Col Power A. 


Sou te Gas 


Net 
High. Low.Last. Ch’ge. 


Niag oot B war..........0.4 

ff OD ae + 
Niles-Pol Pp EE naidnodesces 
Nipissing M (.15e)......... 
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otherwise noted, 
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wae 
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4 So C Ed pf (1%) ........... 


102 

119% 10714 Appal Pow 6s 2024 A 
104 96% Ark Lou Gas 4s 51 
100% 86 Ark P & L 5s 56 

51% 30 As Elec 4s 53 ...... 
mh ae ©  #: E 5s 50 .... 


36% rs As G SE ats 
35-20% As 





aE Ro 


Range am. 
High. 


12% Std Cap & S (1.60) x 
Stand C 


% Stand Dredg "e 
ll Std Dredg .. a. 60) 
5 Stand Inv pf ..... 
15 St Oi Ky (la) 
6% St Oil Neb ...... ences 
16% St Oil Ohio (1)......... 
90 St Ofl Ohio pf (5) 
St Pow & Lt .. 
St Pow & Lt B.. 
St Pow & Lt pf . 
Pred ...... 


Starrett Corp vte a 
1044 Stein (A) & Co (.70e).. 
24 Sterchi Br Strs 
2414 Sterchi Br St 1 pf (3). 
3% Sterl Alum ae Che) 
2% Sterl Brew (.10e) 
2 Sterling Inc (208) ae 
5% Stetson (J eas 








2% Sunray Oil (.05e). 
29% Sunray O cv pf (2%). i 
39 Superior Oil Cal. : 


265, Tampa wr (2.24) 
Tastyeast : 
Taylor (K) Dist. 

141} Technicolor ae 85e) .. 

44 Tenn El P 7% pf (7). 

3% Texon Oil & L 60e) 

644 Thew Shovel walnaa 
Tilo Roof (1a)...... 

24% Tob Prod Exp (.35e) 

14% Tob Sec Ltd (.20e). 

1% Tob Sec Ltd (.038g) 


3 TAGGART 


44 Todd Shipyards (3e)......__ 


98% Toledo Edis 7% pf (7) 
yx Tonopah Belm .... th 
% Tonopah Min ... 

‘a Trans-Lux (.10e) 

Transwest Oil 
-Cont war 

7” Trunz Pork Strs’ (ie). 
5% Tubize Chat 

18 Tubize Chat A. 

2 Tung-Sol Lamp . 

4% Tung-Sol L pf (.80). 


1% ULEN & CO pf A. 
11 Union G Can (.80). 
10 Union Prem F S (1). 


yi > Trac Pa pf: 2040). ioe 
; 


Unit Cig-Wh St 

% Unit Corp wae: 

2% Unit Gas 
69 Unit Gas pf (7) 
(y Unit Gas war. meee 

Unit Lt & Pow A 
% Unit Lt & Pow B. 
% Unit Lt & P pf 
% Unit Milk Prod (2) 
Unit Milk P pf (3a): 
Unit Profit Sh ° 
Init P S pf (1). 
nit Shipyards “- 
Jnit Shipyards B 
Init Shoe M (24a). 
Init Sh M pf (114) 
init Speciatties 


1 
1 


28 


22 we 8 
aE RRR 


1S& Int See 

S& I Sec - (3% k). 
S Foil B 

S Lines pf 

S Play Card (1a) 

Ss 

a) 

1S 


a 


nN 
Newry 
x 


Radiator 7 
Rubber Reel 
Stores ‘ F 
ited Stores vte ... 


t Wall P (¢. 0e) 
v Corp vt 

iv Pictures aa 
iv Prod (.55e). 
‘tah-Idaho Sugar . 
Jtah P & L pf (4 2-3%). 
til Power & Lt 
Jtil Pow & Lt B. 
Util P & L pf 
Utility & Ind.... 

1% Util & Ind pf 

15% Utility Equit 

31% Util Equit pr (ik). 


SRR SS 
-E 228, 
- 
i, 
3 
was 


FOO et et 


iS 


* 
eesceccesaaacaacaacdeecaee 
soocss 


~ 
Pi 


4 VALSPAR CORP 


59 Virg Pub Sv pf @ 
4% Vogt Mfg 


1% WACO AIRCRAFT 
5% Wagner Bak vtc 
6 Waitt & Bond A 
{3 Walker Mining ; 
6 vaeee Knit M aa 
444 W’sbm B-Br (%e) xd 
1% Wentwth Mf (.20e). 
6744 W Tex Ut $6 pf (6) 
% West Va C & C 
RY) Western Air Ex ° 
13% West Tab & Sta. (ye) as 
4% Willms (R C) (.45e) 
2% Wms Oil-O-Mat 
6% Wilson-Jones p 
2 Wolv Port Cement 
3% Wolverine Tube 
55g Woodley Pet (.40). 
1 Woolwth Ltd (.538e) 
Wright Harg (.40a) 


1 YUKON PAC M 


bankruptcy or receivership or 
Bankruptcy Act, or securities assumed on such cone teane 
tStocks so marked are fully listed 
others are dealt in on 
Rates of dividends i 


on the last quarterly or 


war Warrants. 


DOMESTIC BONDS 
Range 1938. 
High. Low. 


89 ALA POW 5s 46 
78 Ala Pow 5s 51 
70% Ala Pow 5s 68 


864 65 Ala Pow 448 67 . 


76% Ala Pow 5s 56 


& 10414 ~——¥ Ltd 5s 48 . 
&% 106 Am G & E 5s 2028 


6 
104 Am Rad 4i%s 47 


79 Am Seat 6s" 46 stp 





Sales 
in pie High. Low. 


C & § cv pf (60) xd} 23% 
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bhddd 


me 


+ 


RAS 


~ 
CEPR SL ES 


~ 
wh 
e 


oo 
Om 


uo 
_ 


toe: 


aa “ORE ae Soo gokart chimes tatioke 


[GER | 


reorganized under the 


an unlisted trading basis. 
n the foregoing table are annual disbursements 


Special or extra dividends are not included. 
xd Ed dividend. xr Ex rights. a Also extra or extras. 
or paid so far this year, no regular rate. 
last year. h Cash or stock. k Accumulated dividend paid or declared 
this year ur Under rule. ww With warrants. 


Net 
. High. Low. Last. Chge 
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Range 393s Sales Range 1938. Sales Net Range 1938. Sales Net 
High. Low ‘ in 1000s. High. Low. Last. Chge. | High. Low in 1000s. High. Low. Last. Chge. igh. Low. in 1000s. High. Low. Last. re 
& ES vesseees+ 169 36 30 30%-—5% | 106 98% Jersey Cem P & L 4% 61C.... 37 195 105% 105% 02 85 Se’west 102 102 102. + 
30 a2 as q &T ge oe ere | ae 1% | 106 100 Jer Cen P & L 58 bs ff B oe Oa 104 1048+ % 104% 93 Se’west 
1 Atlan City El 34s 64 ........ 29 103% 102% 103% + % | 89° 554 Se’wes ise Bou |S — ¥ 
102% 9 Atlan Gas Lt 44s 55 .-+ 2 102% 102% 102% | 103% 97 KANSAS EL POWER ayes 66.4 1 103% 103% 103% + % 105% 93 — ¥ 
| 119% 112 Kansas G & E 6s 2022 A 6 119 119 % | 6344 38 62% — be 
110 57 BALDW L 6s 50... .. 4299 981% 8% 10214 95% Kansas Power 5s 47 A......... 16 102 100i 100% 102% + x # 6314 39 se 1 624% —- % 
144% 110 Bell T Can 5s 55 A 69 111% 110% 110} % 101 84% Ky Util 6%s 48 D. sr, 64 37 e 61 61% m 2 
117% Bell T Can 53 57 B . ... S 12 1 122 + % 87 8666 Ky Uti 56-0 1 ........-.0.--- 28 = «87 26% — -. | fe oe | ~ 
124 118 Bell T Can 5s 60C........ i 134 124 i 1h 88% 65 Ky Util 5s 61 H 27 = 88% St 88% + 1 zi = - £5 a 
Beth St Gs 98 ..... ee 
30 4 Birm El 4%s 68 Pax sa dinis at a rtd oe - a 101% 93 L sur DP Mg ey Rick xcaeee » 300% mee , 100% — * % 10% o as os Se 1% 
eae 13 %, + 106 84 Lehigh P 8S 63 2026 A.......... _ | —- 1% 
TS 8544 Birming Gas Se 50 ve ant Pig ni 98% 84 Lex Util Se 52 fare neg a “98 ori 98 E: | 1008 103.4 Superpwr Mil? 103%'103,4 103%, — Ys 
BOM © te 58 ......-....- 30 1 — § 105 101 Lib MeN & L 58 : Ss % 103% 103% — 
105 joo” — Pes SS eee 1a 10 — i? 100 = 76 hong Satna’ © ight 6s 45 = =. 1Se% + ‘ ue E- ae ee ‘a 0 a 2.; + 
73 Caro P & 4 ee 106% 100 Lou P & L __ RR 0614 he + aes . + 
Mfg 5s 53 11414 114% 114% — & | 101% 90% Tex P & L 6s 2022 A.......... 12 101 oo 101 
10 ri oat P's *56 105 103% 103% — 1% 104 97 MARION R P ss - Cee 102% ‘7 0m + wy 104% 94 = P & L 5s 56. Soe ots 103% 1024 
103% 92 Cen Ill P S 53 68 G 103% 102% 103 — 4 100 67% Memph P & L 5s : — 1% | 8944 75% Tide 7. P 5s 79 A coseces OO a9ig 86 ‘set 
03° 85 Cen Ill PS 4%s 81 H 103 101% 102% + 1%4 93 70 Mengel Co 4%s a7 Bix % 65% 44° Twin C R T 5%s 52 A... 638 #56 5 
103% 85% Cen Ill P S 4 103% 102 103% + 1% 107% 100 Metro Ed 4s 71 ...... Ie : . 
103. «88 «Cen Oh L & 103. 101% 102 1095% 10144 Metro Ed 48 65G . 10s tos 108% - &% 30 ULEN & CO 6s 50 4th st...... 7 54% 
99% 79% Cen P & L 5s 99% 97% 984+ % 644% 50 Midland Val 5s 43 ........ ae. 1 112% Unit El N J 4s 49... 2 11544 1153 115% P 
Cen Pow 5s 57 D 86% oa Milw by Seer 88 aot mi | (80% Se Unt Lae Pots 1 TT Be? 3 
y ‘ 1 36144 32% 32% — 3% nn _.. Sees “anes + A nit L & P 68 75........ es 
“1 33% Cen st = oe 5 oot aa 33% — 434 104% 87% Minn P & L58°55 |... 56 124 a 103% — %& 107 94% Unit L & PB 5s 59.0202! 13 107 106 106% + me 
54 5414 — 1% 91% 70 Miss P & L Co 5s 57 43 91% 901% 91 + 1 83% Unit L & Ry 5%s 52.......... 43 83% 82 = 
57% 32% Cen St P & L 5 138i6 10446 10854 - # Miss Pow 58 55 31 4 86% + 1% 112% 96 Unit L & Ry 68 52 A......... 13 113 112% 113% — 
cee ose Cel Diet Ene 99% 99 soi 1 107% Miss Riv P 58 51 3 10965 100% en | + 80 33% Unit 1 & By 6873 a... 2 4 m4 me 1 
&US 10414 104% 104 7 ieee. y On SONS A:..... 5. 7 
5 de bh Re Re, ani 41 Oty yy s & Beet 1 98% 98% 98% — 9 | 9% Utah P & L 4ys 44......0112! 10 93" oof Sei i 
91 70 Cin St Ry 6s & B 14 is 744 + & | 544 1% Munson SS 6%s 37 ct..... 15 — 1% 86% 65 VIRG PUB S 6 46 ‘ “- a ie % 
43 Cities Ser 5s 6 71% 69 70 a | ce mee | “Se ere a & 8 “ 
75 47 Cities Ser 5s 66. eee. car a 12 ah % | 99% 624 NAT P & L 6s 2026 A....... 22 oa 203 aot — 4 A es PS 54s 46 A........... 92% 9446 + 1 
¥ 911, 5814 Nat P & L 5s 2030 B.......... 82 87% 75 Virg P 8 5s 50 B.......... 87% 86h 86ig—1 
71 ie ter tO... 71 oot 70% - a } at ns unesnne i* 
BaD $2% Cities Ser Se 50, ..-...-.--.----362 TU Sige gid? — 4 | 120°111 Nebr Pw 6s A 2022 ..........., 19 119 118%1184—"% | 26 WALD-AST 5s 54............ +15 24% 23 
10st, gil, Cit ts Gri ets DB cn 14 103 102% 102% | 110% 107% Nebr Pw 4s 81 ............... 24 108% 10814 10814. ; 109 108 Wash Ry & El 4s 51.......... 107%, 1073 107% a 
7 40 CHS P&L Sis 49.0 45 76 74) 74 — 2% yh om ol I es 8S Han aay +m | 1% 32 Wet Pad ——. i oe ~ wae - ay 
Sears ee : eei, Nevada Cal E 5s -1 | (664 32 West News Un Gs 44.......... 
78% 40 Cit S Pow 5% 52...... :208 76% 73% 73%— 2% | se S cemeee oe Eo Hr — by | 304 West Pa El ce suze : A . 2 
52 Commun P & L 5s 57 39 78% 74% 75 3 | oe SS A i RE os ae be ate 03% 103% — % 
59144 40 N Eng G & E 5s 48 —3% | 10 96 West Pa Tract 5s 60.......... 2 110 110 110 — ¥& 
ee rae ae oe A... + 7 101, 100% 101 : N Eng G&E — 3% | (98% 74% West Tex Ut 58 57 A......... 212 9 
32) 125% Conn L& P is 51 A. ‘: ot fe ietioe— 2 | aang 74 N Eng Pow 319 54 —2" | 105% 103° W Un G & E 5s 55 Al... 105” 1047 104% —"" 
iste 120% Con G Balt Bee" a......-1f ae eee — 90% 70, N Eng Pow 5s 48 4 | 208" 105% Wis Min 1 a P55 44000 ; BL 308, 07 1 b- 
eben casera 89 63%4N Orl P'S 6s 49 A - L 48 En caeoee 99% — 
106% 102% Con G Balt 5s 39.............. + 1 102% 102% 102% 99% sett N Onl PS Se 42 at reac 
53 Con Gas Ut 6s 43 43 st. toe 61% S s3%% * of 14 1108 N ¥ & West Lt 5s 54 _ # 108% s. YADKIN RIV P a ee . 16 104% 104 104%-— % 
pee oe es 105% 103%: NX & W Lt 4s 2004 - > Se SS, eee § 1 99 9 —3 
. 90% Cudahy Pack 3uue 5. ceseperee. 20 97% 96% 96% — fi 108% 105 NY Wear & Lt 4s 67 + if St 6% York Kgs Se 47 wt........... * 2 91 9 90 —1% 
: 1004 St E&G 414s 80 
104 97% DEL EL PW 5is 59........... 4 = am ss a oO 70 Nor Am L&P Be enc | FOREIGN BONDS 
Moy, "dy Det Int Br 648 82000 D8 8% BM be, wer Con Us Fas 26 A +3 | 28% 17% AGRI MTG BK 7s 46 ¥ 25 25 
cps sa eR 4 yoal es 1094 105% Nor Ind G&E = = Pie orciree 8 = = ae 
1% Det Int Br 7s 52............... 5 5 5 5 — & { % Nor Ind P % + | 
2% Det Int Br 64s 52 ct........... 24 3% 3% 3% bes 3° N ron aos Pub 8 8 S 3 = 66 6: * 8) 1068 106» 106 ‘ : | ro) me BOGOTA mM BK 1s 47 Chane 1 24% 1% 20% = i 
- y 104 6% Nor Ind Pub 8 4%s 70 E...... a Bee Key + & 
ee eee ae © 8 4... ® at ot 105% 102, Norwest El fs 43 st.......... 5 105% 108% 105%. | tanger 
“yo” "33% Elec P & 1 0 2 30... Sane: at ‘vee 76” 70” — aif pe a: + % | Fe RCE hes we Oe Sc $10 is” 10% ue ..% 
108%, Elmira Wat L 5s 56. « aE SEES AE | idee ide 168% +1 108 103% OGDEN GAS 5s 45 ....... ... 5B 108 108 108 + % | 100 87% Cubm Tel 74s 41 A.......1/1. 5 98% 9814 9st, 4° 
99% 8314 Empire Dis E 5s 52. reeeees 85 ae . 107 102% Ohio Pow 5s 52 B.............. 4 102% 102% 102% — 72% 47 Cubn Tob 5s 44.......000002! 4 67 67 iG 
10814 102% Erie Ltg 5s 67............. “2! Yo 10844 107d 107 ‘Wy 106, 83 Okla Nat Gas 5s 6. ise i 2 103 103 105 + & 102, 96% DANISH CON 5% 55 ‘ia 
105% 9 ia Na 128 se aaee oe ‘ed 1% = 
185i 101 Fstone Cot ..--- beteeees J 102 10% 102i + 1% 964% 69 Okla P & Wat 5s 48 .......... 51 95 944 94 100% 96% Danish Con fs 53............. 2 97% 97% ott —1% 
beiaase ae. h “we g 
Som 16 Fin Pow 4s 08°C... ae oe eet ite 16% 113 Pac G&E Gs sl BS 15 11a” 1138 113% + '% Oe a ee ee oa ee Ca 
a Pow 48 66 ©........... . 116' 1344 Pac G&E 6s 41 B ............ % + 
I Se 48 A .. LAH: 4 94 2 eS 105 98 FIN R M BK 5s 61 st........ 4 
98% 78 GARY E & G 5s 44 st......... 31 98% 96% 98 + 1% 32% 55 = Pal. 5 45 80% 7 79% 2 % | aoe ee ee 
104%, 99% Gatin P 5s 56. 29 104%, 104 104% — Y% 93° «741% Pen C Pat. dus RE 70 92% 92 92% + % 24 19% GER C MUN 7s 47............ 6 22% 22 22 — 1% 
SS fy Gen Pan's se S88 | RR ren erates oo eo ee a A are a a re 
3 5s 53...... re 9 76 en BE knee ioscuee + | b van es oe 12 oS 52 5214 + 
85%, 62 Gen Pub Ut 6% 56 844 83% 8 — yY 101 82 Pen-Oh Ed 6s 50 4 100% 99 99 —1% | 
65% Gen W Wk 5s 43 A. 7 28 87: +1" 96 5 Pen-Oh Ed 5%s 59 ........... 30 93% 91% 93 — 4% | 30 20 HAMBRG EL 5 4 Pe Neivene ts a Ss @ =s 
or io, a = Pow eee 67. as” = = Uy 96% 9% — %& 10% spa eon Sa S 6s 47 ~% REP 6 = : = _ x | at is 19 eee pg ee fered 1 22 «22 Pe 
l. . 63 + 54 108 en t & P ds et ae. a, & 4 | anover 7s per re errs 21 23: 21 21 —4 
ch Glen Tala _ Coal 4s 65. . ea ke 109 106% Pen W&P 4%s 68 B.......... +10 107% 107% = + | % 
$3 Gobel 444s 41 A. 23 2 Ss. ce = ¢ | 94% 78% Peo Gas L&C 4s 81 B. . 49 92 91% — % 63% 40 ISARCO H EL 7s 52........... 5 x a G@ —}i 
83% 81% Grand Trunk 4s 50. 22 90 89% 89%+ % 96 82% Peo Gas L&C 4s 61 D 2 5 9444 — 85 76 Isotta Fras 7s 42.............. 2 82 &82 82 +2 
47 - Groce St Prod 6s 45. - 2 53% 53 53%+ 1% 113% Phila El P 5s 72 17 112% 1124 112% + % 
50% 29 Guar Inv 5s 48 A. +15 49 #47 #447 —1 79 hila Rap Tr 6s 62 ae 3 7114 72% + 2% 1st 8 MARANHAO B 7s 58......... 4 Ss 8. 8s -# 
100. 86 Pitts Steel 6s 48 . 26 98% 98 9816+ 1% 1 7% Medellin Col 7s 51............. 1 9%, 9% %— 
res 101y, HACK WATER 5s 77 A.. 1 101% 101% 101% — \% Portland G & C 5s 40 .. . 13 63% 62 62% — % 8014 64 Mendoza Pr 4s 51 Sst........... 2 80 80 30 °4 
Hall Printing 6s 47 A st. 25 10016100 100 a 1084 105% —— ROS aaa 7 107% 107% 107144— &% 
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Corporate Net Earnings 


Continued from Page 702 


Com. Share 
——Net Income— Earnings. 


Company. 1938. 1937. 1938. 1937. 
Cushman’s Sons, Inc.: 
12 wk. Cct. 8. 44,807 *77,499 3.33 
40 wk. Oct. 8. 286,263 *212,153 s4.85 
Davega Stores Corp.: 
6 mo. Sept. 24. *49,007 141,954 45 
Elk Horn Coal Corp.: 
Sept. 30 qr..... *135,090 §...... 
$ mo. Sept. 30. *463,053 §&..... 
Filene’s Sons (Wm.) Co.: 
6 mo. July 31.. *284,133 *87,587 a sine 
12 mo. July 31. 515,008 1,101,558 56 1.64 
Greene Cananea Copper: 
9 mo. Sept. 30. 719,787 1,695,797 1.44 3.39 
Hires (Charles E.) Co.: 
Yr. Sept. 30.. 601,011 713,174 4.32 5.12 
Hermel (George A.) & Co.: 
Yr. Oct. 29.... 1,031,574 767,387 1.98 1.43 
— Hydro-Electric System: 

a0 ar..... *336,980 139,782 

geet Sepi. 30. 514,986 2,591,987 
Interstate Dept. Stores, Inc., and Subs.: 
12 mo. July 31. *299,304 a 
Langendorf United Bakeries, Inc.: 
17 wk. Oct. 22. 151,494 os oe 80 


Com. Share 


Company. 1938. 1937. 1938. 
Le Tourneau (R. G.), Ine.: 
9 mo. Sept. 30. 1,175,430 1,212,787 2.61 
Liquid Carbonic Corp.: 
Yr. Sept. 30... 1,265,976 1,655,866 1.80 
Louisiana -sN8 & Exploration Co.: 
Sept. 30 302,600 518,600 10 
9 mo. Sept. "30. 1,073,600 1,527,200 36 
Maracaibo Oil Exploration: 
8 mo. Sept. 30 *25,633 $3,167 
Marlin-Rockwell Corp.: 
Sept. 30 qr.... 156,170 568,504 46 
tt9 mo. Sept. 30 388,696 1,319,411 1.14 
Martin-Parry Corp.: 
Yr. Aug. 31.... *%58,347 *183,502 
nena & Robbins, Inc.: 

ere 606,404 734,983 12 

a Sane Sept. 30 1,625,399 2,485,255 .20 


Merchants & Miners Transportation: 


Sept. 30 qr..... 234,466 80,280 
119 mo. Sept. 30 *121,052 101,856 
12 mo. Sept. 30. *533,888 236,609 


rot" West Corp. be Subs. : 


pt. 30 qr..... 1,194,655 902,227 
5 “mo. Sept. 30. 1397, 271 1,321,847 


Mission Corp.: 
$ mo. Sept. 30. 1934,346 12,336,088 
National Container Corp.: 


9 mo. Sept. 30. 101,321 361,898 


—Net Income—. Earnings. 
1937. 


2.69 


2.36 


17 
-51 


1.67 
3.89 


1.09 


-——Net Income—. 


Company. 1938. 1937. 
National Oats Co.: 
10 mo. Oct. 31 123,772 96,938 
New Idea, Inc.: 
Sept. 30 qr. 493,721 374,566 
9 mo. Sept. 30. 640,478 827,397 


Pacific Greyhound Lines: 

9 mo. Sept. 30. 1,321,592 1,446,134 
Pennsylvania-Central Airlines: 
10 mo. Oct. 31. 967 *117,613 
Raybestos-Manhattan, Inc.: 
ttSept. 30 qr... 245,184 553,393 
9 mo. Sept. 30. 757,167 2,064,035 
Silver King Coalition Mines Co.: 


Sept. 30 qr.... *78,088 387,287 
$19 mo. Sept. 30 *83,544 1,231,357 
12 mo. Sept. 30. 126,361 1,350,780 
Soundview Pulp Co.: 

10 mo. Oct. 31. 413,365 1,602,992 


Superheater Co. & Canadian Sub.: 


t+Sept. 30 qr.. 65,606 
30. 


9 mo. Sept. 404,288 2,239,987 
Telautograph Corp.: 

+#Sept. 30 qr... 28,698 34,202 
9 mo. Sept. 30. 94,096 103,516 
pena ge Co., Ine.: 
*°Oct. 27 ar... *45,353 *38,320 
6 mo. Oct. 27.. *103.895  *86,762 
Tivoli Baening Co.: 

Sept. 30 qr.... 186,377 154,035 
9 mo. Sept. 30. 218,643 358,980 


Com. Share 


Com. Share 


Earnings. — Net Income. — Earnin 
1938. 1937. Company : 1938. 1937. 1938. 1937. 
United Air Lines Transport Corp.: 
1.23 96 12 mo. Sept. 30.*1,498,366 75,550 05 
United a Co.: 
1.82 1.38 Sept. 30 330,857 551,740 83 1.39 
235 3104 9 mo. Sept. "30. 1,143,906 1,917;108 2.87 4.82 
United pag Inc.: 
Sept. 30 66,265 132,302 05 09 
2.51 2.81 9 mo. Sept. "30. 7569120 928,481 66 
United Electric Coal Cos.: 
Oct. 31 qr..... 60,713 52,658 h.ll h.10 
United Specialties Co.: 
h.39 h. Sept. 30 qr....  *17,161 52,702... 37 
38 et «69 mo. Sept. 30. 731866 207165 |) (1k 
Vulcan Detinning Co.: 
j Sept. 30 qr.... 124,557 81,362 3.13 1.70 
a #9 mo. Sept. 30 222,821 313.760 4.73 7.27 
10 1.11 Walworth Co.: 
ttSept. 30 qr.. 4,601 231,528 ae Al 
9 mo. Sept. 30. “1. 532. 036 1,254,023 8 
*Net loss. § Not available. t Profit before 
07 Federal income taxes. **Indicated quarterly 
‘45 247 earnings as shown by comparison of com- 
. pany’s reports for first quarter of fiscal year 
and the six months’ period. ++ Indicated 
13 15 quarterly earnings as shown b = arison 
"42 45 of company’ S reports for a a nine 


months’ periods. it Indicated earnings as 
compiled from company’ uarterly reports. 
¢ On combined Class A and Cl ass B shares. 
d Deficit. h On shares apeteniina at close 
of Pn gg eriods. jOn average number 
of shares. n preferred stock. q On com- 

25 bined preferred stocks. sOn_ second pre- 
ferred stock. x On combined first and sec 

-59 ond preferred stocks. 


x 
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Pie pee ban oF ote 20% 201 N E Gas pf 15" 144 144 100 WarnerBrP 6b ‘oy “ey 203 Socony Vac 12% 124 j2% 4s9 Inter Harve or se 2 | 35 Clark Contr is 128 2 
ee Pes Pa fared ie” in 2N E T&T. .102% 100% 1. 100 Std Brands. 7% 7% Ti 950 Jarvis kOe Son = 45 Clev Clift T es 

200 cas aa 5 a ee 1.50 fia New Haven 1% - % em ars eae *Odd lots only. pie ed El 25° 22 23% 530 Cleviiiy pf.112 112 112 
mMmREaE ye eo 133 Ola Gol. te 1% 15 Philadelphia aelomra eg s 300 Heng” Mts. om, ais ame 3,732 CliftsCp vte 236 20% 
=. 2 ian” 48 48 135 Old Col cod 14 1° 4 STOCKS Baltimore 200 Kellogg Sw. a sf 3 25 Dow Ch pf.116” 116° 116 
a38 Rayonicr 1 8% 16% 16% 40 Old Dom . 28 «28 High. Low. Last 50 Kellogg pf.. 80% 80° g9° 77 Eaton Mf 22% 
“Tie Rayon t pt 2a” 29 290 re Saja. 18% 14% 14% | Sten Stores. 10% 9% "et; STOCK EXCHANGE 200 Ken EE BE 8 0 a 125 Faulll_ Rub 168 16 
t? = 8 195 Gen Tire. . 
961 Repu Petrol 4% 3% 2% 150 Quincy |. 3% a a 100 Am Supwr.. 1%, =e STOC Pi 340 Kea ieot 220 an 2 13s Geran: ey 
OR EEA 40 40 40 710 Shaw As .. 11% 11 11 a inde ror 20 Lawb ae gh oe 2 354 Goodyerr 2) 24 
m ‘Man 14% 14 14 1,085 Sub El. ae 61 Ctfs ... 14% 13% 33% 950 Arundel ... 1914 18% 19% — 3% "ay “Sy 50 Gt Lakes T 207 Sue 32 
930 Rheem Man 7% 7% 68 Sull Ma | 12% 12 12 80 BarberAsph 20% 20 30 Atl Coast L 27" 26 Le ot. ak 23h OS 35GL Tow pee ; rr 
5 ioe oe 4.108 100 100 305 Torrington.. 28° 27 27 oon Budd (neh ee hs ar 32C G E L&P 71% 71% 71% 0 Leath ty, 73% 24 2i1 Greit Br A 337 428 #2 
Roos Bpf A. _ k u % on F sate 3 3 7. 31% 
: : ie ae ey, 6 350 LibbyMcNeil 7° 6% 637 325 Int Stmshp. 37% 

5,865 Ryan Acron 4% 3% 3 3 3 10 Budd (EG) &P 5% pf.116 116 11 C yMc : rh 8 29 Jaeger ‘Men i” 34 3 
368 Shelt tm di 13% 13% 14% 1,444 ua Shoe ; a i si” pa a; Mpertee *. “ “by 2E Sug — 1” 158 188 300 Lind ats o% 2 i? 55 Lam Seas om x oh 
pee Og 75 Utake weet? 70 .76| 2,500Comw & So 2” iit j} 90 Fid & Dep. 113% 11344 113% Lion Oil R 21% 29 103 Menkes BC 38 18 38 

516% Matt ae oa% aD Vee 8% 6% 6% 535 ElecStorBat 344% 31%, 31% 100 Fidel Guar. 32” 32% “39 400 LoudonPack 1% “1% “1% 3 mcnce B32 
wo ne BEE 260 War's... 26 oot efrac. 39% 36% 37 100 Guilfd R pt 50 50 30 50 Lynch Corp 33 33 
na) Sndvw © pt dste m* St ee 208 HoraHiny. so 30% St | gee Gullid R pr ig* 18% 18%] 404 Liquid Garb 19% 19% 19% 658 Nati Acme: 13% 13% 1 
208 C g pt A rT 19% 19% 19 Horn&HPh..121 120% 121 275 Mant Fin pe 9 % ae 100 tina Brew. o% ¢ % 140 Natl Ref pf 5a" 4s? 43 
“eres Pac aga at ‘8 io Cincinnati 535 Nat Peete. ms” 3% "100 Mar-T Ona ii if ie! 388 Marshall F. 1413 124 13: ip atl Tile 1% 1 
iinta vee mt KS 2,016 Penn RR. 24" 21% 21% 120 Merch&M T 16% 1512 1518| j'ano M&Mgrs A. 54% 5% 5if 438 Otte Sica asf as 1s 
Setateas at a 4,783 Pennroad Cp 400 Pt 38% 38% 381 "350 Mickeiny cr 4% 4% 41 167 PackerGp. ip* 139 3 
3,945 Standrd o8 = F334 Eto Sales. High. Low. Last. ~ eae 2% 1% 400 N Amst Cas 12° 11 H- 4,450 MiddieWCp 75% % % 110 Pattersons in 208 2 
560 Super Le "60 60 60 80 Alum Indus 4 4 4 49 Phil El pf..117 116% 117 90 No Cen 84 . iit} 2-800 Miding at Fr 2 100 Reliance El 14% 14 3° 
100 Texas C 3% 13% 13% 448 Am Ldy M. 18% 18% 18\% 1,673 PhilEIPr pf 30% 301, 30% No Am Oil 1 %| 1,150 and Un 4 %& j 812 Richman Br 35% 34” 34 
Te Tween? B46 8 40 Baldwin ... 3 3 100 Phillnsulw. 17° 17” 47 500 Owings MD 24 dd 2! a0 Mid Unit PE 4 4” 4" 15 Sean BE 35% 35 
10 TideWAO pf 9% 9% 60 Cham P&F. 32 314% 31% Phil Rap Tr 2 % 1 15 Pen W& P73 73 73 10M U 6%Apf # % % 113 Selberin® FS 50 ar 4 
8,601 Trans Corp. 10% 50 50 131 Cham P pf. 99 998i 99 497 Phil RT pf 4% 314 3 1,900 US Fid&G.. 16% 15% 16 10M U 7%Apf “4 % 280 Thomp Pr I 27% 26" 36 
1/475 Union Ol G 19% 19% 1980 i Garaeold.. 12, ik 11 | goes Baal ared 5% Te 8 ODD-LOT SALES MOM U ep! 1 1 230 Troxel Mig a 78% 
1,475 Union 12% 12% 12 Cin Ball Cr 1% 1% 1 100 Salt D Oil. 17 174% 17% : 110 M U 7% 728 Van'D wt 1% 4% 4% 
1 iss Univ Con 6 is 16% 1 ‘ 172 CinG&E pf. 102% 102° 102’ 221 Scott Paper byt) E44 259 mee... 19% 18% 19% = Modine Mtg = 7" a J 
, T 56 TacPalm B 35%, 345 242 Balt s. roe Ch. My = os, 
$50 Victor Boz 14 oe tt ~ 108 108 108 f. 1% 16% 4 20 Montg W A.1591z 15944 15917 
. Tono Belm 97 Balt Tr pf. 58 g ” Fa 
“oo Walstua Ag 39” i 33” 10 Cin PT pi. 91% 1% 1%! 200 Tone Min: % & me cas DBP As 2G Mio Mout Ward S24 49% “40%, Pittsburgh 
be 1 
eaten Ge on “TerGin Tei... 98 ae” of” tty — eee 3% 15C G E L&P OO Nat, B&lny 18% 18% 15% STOCKS 
est P & 87 21 21 50Cin US Y. 14% 14 14 ‘525 United Corp 4@ 3y4 34 5% Pf....116 115% 115% 30 Nachman 8 4 fi 314 | Sales High. Low. Last. 
“90 Yerc C1..34 32 32 128 Crosley .... 91% 8% 8 74 Uni Corp pf 35) 35 27 E Sug — ol wm uf = National B. —* ie 84.4 M Byers. 13% 13%. 133 
00 Yosemite pf 35% 3% 3% 30 Dow Drug. 3 10,213 UnitGasImp 12% 11% 11%, 80 E Sug A p us 113” 119% 300 Natl-Stand. 19% 19% 1a | 646 Allegheny . 286 2512 
2 os' 100 Eagle Pich. 13% 13% 13% 221 UniGasI pf.11342 111% 11314 21 Fid & Dep. are 2g, 125% 300 Natl Stand. 1g 7 | See Allegheny 52% 51 
UNLISTED STOCKS 60 Gibson Art. 29° 29° 29 100 Westmorel’d 9° 9 ; 22 Fidel — % 31% ‘8 600 Noblitt-Sp't 2at 24” 94° 500 Auto Fin... if “4 1 
oer. 3 8 68 + A os Ts a ey A ©. 10% 10 10%|  150Northa Car 3% 74 4 185 Blaw-Knox. 194 17% 17 
241 Amer Tat. 148 147% 147% } HA, a, ae, BONDS —~ oe ¢ ist ist? 18 850 NorthwBee 3: ™% Ty 963 Carneg Met .75 15 
241 Amer T& : 4 4 j 35 Hobart A.. 3644 3614 361g Mada a 7 1% 197 HtnO vte pf 18 5 % | e La thwBe ee. wu" aM 439 Col G & El 8% ty 4 
nae “Gas (Da) 00 46.50 | 2 Kahn . «= @ $73,500 ElechPeo4s 8% 7% 3 Mantu Fin, * af | 200 Nor Des 1K 16° 16 353 Dog Bow 33 10% 16 
Kroger ..-. 20% 19 20%! 4, 1 % 41 41 | —180Foll Br pf. is 
Tos Anglo NA, Ta "4% 24% 105 Lunkenbeim 26” 12 18 Ry 4s...12 a 82M Fin 2d pf % | 130 NWU pr lien 42 2 3,40r Pit bee iS 
724 Anglo N A. 11 10% 105 Lun ae 7 ogy y % — 100 Martin(GL) 327, 31 32% 100 NorthiliFin 12% 12% 12% "20 Koppere pk 83 
hm certs eee) Bees RRR One. naan ie ie up| “Bacanaae i OS I |B Een 8B i 
Nat Pum ; 200 McKin Mfg 90 
wih eR) Se Eee a, ie |, CURB stocks eee Ee Ge A ie] Beater kok) Miroel SUP "3 BKB 
2,100 Bane-Blair. 44, 3% 3% | sa = Se | Sales. High. Low. Last. 430 US Fid & G 16% 15% 15%| joo parker Fen 4" 4" ad 2.573 Natl Firey 5 me 
OBreor % % % 5 Sabin R pf. 104% 104% 104% 1,645 Jett Bake O 3% oo” 93% BONDS too Penn G&EA ce es 18 Biym Oil 22g 22) ae 
~ , : 39° 3%) 37 5,000 San Toy M. . . : 
mide Ne. “ty "Sy 3, | 184 U 8 Play Sta Fruit... 1% 1% 1% | $7,000 Balt Transit 550 Peo G Lac $88 gan Toy M: . 
Bi Seaiac "i ot, ooh te | RUS sk by eg | mea Prats My 100 walt Re Ge TS 1 | tap Beet Cirle: 2 ig tay | S80 Sham bas ay BS 
970 Doming “ . § eit ; 25 Van Al Stl. 27 
ag a ist 11 iy 108 wen 7 7 7 | $4,000 NO PS Ext ; > ne eo 38% Fed bau | — a 1322 12 13% 250 Victor Br. 40.40 40 
822 Gen ice. ar 1 45 3 Wurl pf... 754g 75% 756 | - 9% 91% 97% | 4.000 F\ 0 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


‘These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The num ber at the 


of the firm in the index making the market. Prices are as of close of business on Saturday. 


left of a quotation identifies it with the name 





FOREIGN SECURITIES 
Key. Bid. Offer. 
Argentine unf 4s, 1897.... 83 





1 
1 
1 . 
Buenos Aires 414s 1915-60 
Sn, WOUOOB).. 2.0 cce.n- 
Buenos Aires 414s, 1915-60 
Gene BlOCeS)...........2. 45 
1 Cauca Valley 7\%s, 1946.. 10% 
Sane @ll igsues........... Ww 
1 Colombia Govt........... Ow 
1 Costa Rica, all issues..... Ow 
Costa Rica 5s, 1911...... 16% 
1 —— Dollar and Internal 
See ow 
1 French Internal issues.... OW 
1 German Funding 3s, 1946 33 
1 German Dollar coupons... 
1 German Dollar Bonds..... OW 
1 German Internal Bonds... OW 
1 Italian Cons 3%s. 1934... 26% 
1 Jugoslavia Funding 5s '56 55% 
1 Polish Dollar and Interna! 
+ ers Ow 
1 — "Fe a ee 68 
aomerw Te & Se...........-. 
1 Swedish Internal issues... OW 
1 Swiss Internal issues..... ow 
Tokyo Stg 5i4s, 1960...... 47 
Uruguay 5s, 1919......... 44 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


87 


a age ann and interest payable in United 
tes funds: 


Alberta +4%s, 1956........ 55 
Aiberta +5s, 1943......... 58 
Brit Columbia 414s, 1953.. 96 
Brit Columbia 5s, 1954... 99 
Manitoba 4s, 1957.... 
Manitoba 44s, 1960.. 
New Bruns 5s, 1960 09 
Nova Scotia 4%s, 1952...108 





Ontario 4s, 1966.......... 108 
Ontario 444s, 1951........ 112 
Ontario 5s, 1960.......... 122 
Quebec 4s, 1958.......... 108 
Quebec 414s, 1956......... 111 


Saskatchewan 44s, 1960.. 69 
Saskatchewan 5s, 1958... 76 


58 


tInterest payment reduced ‘one-half, ef- 


fective June 1, 1936. 
INDUSTRIAL ISSUES: 


22 Dominion Gas & Electric 
, 1945 


lp BDBD cores cccessece 


90% 


U. 8. GOVERNMENT AND 


MUNICIPAL BONDS 





ARKANSAS: 
63 Arkansas Rfg Rd Dist 3s 
Se 81 82% 
63 Arkansas Hway 5s....... 92% 94 
FEDERAL LAND BANK BONDS 
4s, July 1946-44........ 111 111 
3448, May, 1955-45........ 10: 105% 
3s, July, 1955-45........ 104 104 
3s, Jan., 1956-46........ 104 104} 
3s, May, 1956-46........ 104 104 
JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1942-39....... 100 101 
Atlantic 3s, 1941-38. -100 101 
+Burlington 5s, 1934- 54. . 31 36 
Burlington 4%s, 1937-57.. 31 36 
+Central Il! 5s, °33-53.... | 31% 34% 
*Chicago 414s, 1932-54 5 ive 
tChicago 5s, 2-52..... 5 a 
tChicago 54s, '31-51..... ™ 
Dallas 3s, 1942-40........ 101% 102% 
Denver 3s, 1945-41....... 100 
First Car 5s, 1932-52.... 97 100 
First Ft Wayne4\s,'38-58.100 102 
First Mtgom 3\%s, 1945- 42 98 00 
First N Oris 5s, 1934-44. - 101% 
First Texas 5s, 1937-67.. 101 
First Tr Chi 4%s, 1939-59. 100 102 
First Tr Chi 4 1939-59. = 101 
First Tr Chi 4s, "38-58... 101 
Fletcher 3%s, 1940-45..... 100% 102 
Fremont 5s, 1931 8 se 
Fremont 5s, 1933-53...... 1 . 
Fremont 4%s, 1936-66.... 80 at 
reensboro 3s. 1941-38. % 100% 
Ill Midwest 5s, 1934-54... 92 96 
Towa 414s, 1936-56........ 94 97 
Lafayette 5s, 1931-51..... 101 
Lafayette 414s 1938-58. . 81% 101% 
coln 44s, 1937-67.... 87 92 
Lincoln 5s, 1931-51....... 8 93 
Lincoln 5%s. 1931-51..... 89 me 
New York 5s, 6 1 102 
No Carolina 3s. 1943-38.. 99 100 
QOhio-Penn 5s, 1934-54 9914 102 
tOre-Wash 5s, 1933-53 42 46 
Pac Coast Port 5s. '38-58.100 101 
Penn 34s, 1939-42....... 100 36101 
ERs npc ccvcescscns 107% 109 
Phoenix 414s.............. 105% 107% 
Potomac 3s, 1941-28... .°: 100 01 
*St Louis 414s, 1936-56. 31% 34% 
#St Louis 5s, 1934-54.... 3144 3414 
San Antonio 3s, 1942-39..100 101% 
+ Minn 5s, 1932-52..... a 13 
8S W Ark 5s, 1937-57...... 77 
Union Detroit 414s, 1937-57 3 101 
Union Detroit 5s, 1938-58 9914 102 
Va-Carolina 2s, 1940-39.. 99 100% 
Virginian 3s, 1942-39..... 100 =101 


tFlat due to default in interest. 


PUBLIC UTILITY BONDS 
22 American Utilities Service 
6s, 1964 


Central Gas & Pg” "46 ane 
Columbus El Pr 6s, 1947. 
El Paso Elec 5s, 1950. 

2 Federated Utilities 5s, sz 70 
Gas & E) Bergen 5s °49.121 
Hudson Co Gas 5s, 1949. .122 
Jersey Cy, Hob & P 4s,’49 57 
?tMountain Sta Pr 5s. 1938 91 
*Mount Sta Pr ist 6s, °38 93 
Newark Cons Gas 5s, ‘48.121 
Paterson Rwy 5s, 1944 80 
Puget Sd P & L 5s, 49. 79 
So Jersey G & E 5s, 1953.124 
Un Elec of N J 4s, 1949. .115 

63 United Per (St' Louis) 


ED cc paisic eine sau 0 
63 oer (Rwvs (St Louis) 


74 
78% 
105 
71¥ 
93 
96 
80 


28% 






















































RAILROAD BONDS BANK STOCKS (Cont.) INSURANCE STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key Bid. Offer. 
22 North’n Ohio Rwy 5s, '45.0W ay Nat State Bank.......... 500 525 eh eee se cccsece 97 9914 
\NDUSTRIAL AND MISC. BONDS United States............ —s =a ee 

rr See eee OO ee ee eens we sleet pe oa “Sp 
American Wire Fabric 7s, PHILADELPHIA: Pacific Fire.............. 118% 122%. 
1942 ......., Central Penn National... 20% 34% Soe nee oe oe 
Bear Mtn- Hudson River City National .. - 13 16 Provident Wash” apore 33 18% 
Bridge 7s, 1953 ........ 104 Corn Exchange........... 43 47 Rilasareane Con “ed pee tie 7%, 9y 
Chicago Stockyards 5s,’61 96% Fidelity Philadeiphia...."270 290 Rein ee oan oie a7” 
= Finance of Pennsyivania..152 162 epublic of Dallas....... Ya ; 
Deep Rock Oil 7s, 1937, First N oe. Sa 23 241 
, ____, a 270 =. 290 '2 
Rest aedsetavaecen e i En, WEAMNOOEE oy e0.ssnnniee 44 48 Rhode Isignd ........... S 
Haytian Corp 88, 1948... 13% 15% Germantown |............ 15% 18% Rossla  ...- 2.2.0 se eres 4% | 5% 
Hoboken Ferry 5s, 1946.. 50 + Re Seer 63 St Paul Fire & Marine...225 230 
22 Nat’nal Food Prods 6s,'44 38 SMR Sf Sef al, oe 9% 123 Seaboard F & Marine.... 6% 814 
New York Hoboken 5s, '46 41% MIN ce a Se arte 2 31 Seaboard Surety ......... 25 27 
New York Shipb 5s, 1946. 94 as Land Title OF eaepee 3 4 Security Insurance ...... 29% 31 
Scovill Mfg 5%s, 1945. ..107 109 Market Street Natl....... 265 285 Springfield Fire & Mar. .124i4 127% 
Toledo T R R 43s, 1957. 104% 106 Nat Bank Germantown... 45 50 OE oo ciccnnn cones 4 5 
With’bee Sherman 6s, '63. 44 474 Ij ay P Ss Life of Canada...... = 480 
a 72 Ninth Bank & Trust..... 8% 11% un 
Woodward Iron ist 5s, '62.104 me North Philadelphia....... 90 98 Travelers Insurance Co 462 
Woodward Iron 2d 5s, '62.112% 117 Northern ............ .490 520 Us sed & Guaranty. “by 17 
*Selling flat due to default in interest. Pennsylvania Company... 30 US Fire..............5. 56 
s are Ag Philadelphia ......... 107% 111% US Guarantee b0080ebs were 584 
REAL ESTATE aston Provident 370 Westchester Fire ........ 321 3414 
, R E Trust... ‘ a 36 
Broadway Barclay 2s, ‘56 23 NV } J * 
Broadway Mot 4s-6s, 1948 66% 68%, Tradesmen’s ............. 122 (127 n bie on peng: bd SEC'S 
Chanin Building 4s, 1945. 5314 55 ST. LOUIS: : 
es Off Bidg 5s, '52 52 54 eee sie Assoc Nat Shares........ 
500 Fifth Ave stp 4s, 49. 30% 32% Boatmen’s National...... 33 34 Asso Std Oilstocks Shs, A 5 61, 
50 Broadway inc 3s, °46.. 26 28 First National ........... 33% 34% Corporate Tr accum mod. 2.88 .. 
42 Broadway ist 6s 1939.. 74% cia Industrial Bank & Tr..... 85 2. Deposited Bank N Y A... 1.39... 
40 Wall St 1st 6s, 1958. 46 48%, Manufacturers Bank & Tr 16 19 Deposited Ins Shs A..... Se 
Fox, Theatre * Off Bidg Mercantile Com Bk & Tr.130 = 133 Deposited Ins Shs B...... 2 ae 
(i RE 6 ™% Merc Com Nat B ben ctfs 4 4 Diversified Trust C....... 3.90 .. 
Fuller rity de b 6s, 1944.. 40 a Mississippi Valley Trust.. 25% 26 Diversified Trust D...... 6.55 
Fuller Be lag Ist 2%, 4s, Mutual Bank & Trust.... 88 94 Fundamental Tr Shares.. 5.28 5.88 
wos Bin ga a: ol iad aK. s, Northwestern Trust....... 93 100 Independence Trust Shrs.t2.624 .. 
Graybar Bldg Ist th 5s,’46 73144 75% St Louis Union Trust..... 45% 46% Nation-Wide Securities B. 3.48 3.58 
Harriman Bldg 1st 6s, 51 33% 35% Tower Grove Bank & Tr. 28 a3 No Am Bond T ctfs...... 52% : 
Hotel St George 4s, 1950.. 504% 5214 United Bank & Tr........ 7 No Am Tr Shrs 1956..... 2.76 |: 
Lefcourt Manhat 4e-5s,'48 60% 63 SAN FRANCISCO: Bosal bn = oy 
ncoln ne se 1 res ..... : : 
Loew’ = Th “s R Ay 947 sot ae Bank of America N T S.. 45% 47% nes Rage 3 aeases. ““ 178 2.10 
etro Playhouse 5s, 1945. 691% 71 y z z S SB ee eee a e's eo v0 we 
NY Ath Club ist as. '55, 2% GUARANTEED R. R. STOCKS Super Corp Am AA...... = *: 
i oor 27% 29 Alabama & Vicksburg.... 68% 72% Trust Std Investment C.. 2.58 .. 
N Y Title & Mtge 5s, Albany & Susquehanna. .123 126 Trustee Std Inv D....... 2.52. 
ST eee 50% 52 Beech Creek ...... 29% 31% Trusteed Std Oil B....... 5.45. 
N Y Title & Mtge 5i%s, Boston & Albany. 83 United N Y Banks....... 1 es 
SE oe 34% 36% CONNER BO... 065 .06s0s 50 49 ROS 4 14% 
N Y Title & Mtge 5\s, Car, Clinch & ag 8 83% OU akc aesiccawenns 1.99 2.09 
ah FR aS 524 53% Cc. , Mo 
N ¥ Titic & Mige sys,” Cleveland & Pittebureh... 11% 73% Management 
2 PERU ee 4 44% ee Saar 40 43 Administered Fd second. .13.08 13.91 
+165 Bway ist 54s, ’51.. 52 Ft Wayne & Jack pf..... 52% 56% Affiliated Fund ......... 4.15 4.60 
+Realty Assoc 5s, 1943.. 1% 50 oe | tf are 152. (157 Amerex Holding Corp.... 23 241% 
Roxy Theatre ist 4s, 1957 58%, 60% pb Sd RR(N J).. 46 49% American Business Shs... 3.5 3.94 
+Savoy-Plaza 3s, ’56, ws. 30% 3214 Morris & Essex........... 37 Ft American Genl Equities. . -55 -62 
Sherneth = ine 3s, 5%s, AS 2 Seer 61%, 64 Boston Fund ............ 3 17.68 
he RE Sea ip iti Ss 18% 20% Northern Cent ........... 82 85%4 British Type Investors... °.2 -35 
1 Broadway 1st 3%4s-5s, Oswego & Syracuse....... 42% 46 Broad St Inv Co Inc..... :25.76 27.55 
A i seater 42 44 Pitts, Ft W & Chi pf....166% 171 Bullock Fund ........... 16% 
Textile Building 1st 3s-5s, Pitts, Young & Ash pf...139% .. Canadian Fund .......... 4.0 4.40 
SE eee 40 43 Rensselaer & Saratoga.... 68 71 Century Shares .......... 23.08 24.82 
2 Park Ave Bldg ist 4s,'46 54%... St Louis Br ist pf...... B26 sa Ghartered Investors. . 8% 7% 
Wall & Beaver St 1st 4s, Un NJ RR Canal....... 223% 228% petro: SO vEMOre pf... 76 80 
i BRAS Cia 20% 22 Uties yy 9 apa pa oo pence | age spielen ont -10.28 a3 
i icks, rev & Pac...... 59% 624% | +| +|+$j\\“ommod Cp cap......... I. ¥ 
TSelling flat nas to default in interest. Vicks, Shrev & Pac pf.. -e. 66 | once ner —- F “sree we 
NK S CKS ceeleigy MO ee ¢ SGe cose . 

_ BA TO West Jersey & Seashore. 51%, 52% Dividend Shares......._.. 1.34 1.46 

BOSTON : Equity Corp Del pf...... 28 31 
ee Ration. . hal am sen INSURANCE STOCKS i, ee aaa 20.19 21.75 

erchants National ..... Fiscal Fund ee 3 
National Rockland ....... 5762 Aetna Casualty & ae 110% Fiscal Fond (inouroncesi. x36 rea 
National Shawmut........ 20% 22% Aetna Fire... ; ¢ Foreign Bonds Assoc..... .85 7.44 
Second National.......... 123° 133 Aetna Life .. ; Fs Fundamental Investors...18.44 19.94 
State Street Trust 245 Agricultural ...... at 767 9% Genera! Capital Corp..... 32.12 34.54 
S Trust «eee cee. 11% 13% pce en ne — = General Investors........ 5.11 5.56 
Fecha anes 3 aoa quitable...... , tes Incorporated Investors....18.46 19.85 

Webster & Atlee 2.222... 39044 merican Home ......... 6 Institutional Securities: 

American Insurance...... 12% 14% Bank Grou s 1.01 1.12 
CHICAGO: American Reinsurance.... 36% 38% Taunitanee gol 132 1146 
Am Nat! Bank Tr....... 205 225 American Reserve..... +. 27% 29 Investors Fund C 11.55 12.32 
Cont’! I Bank & Tr..... 77 719 American Surety......... 51% 53% Maryland Fund... 5.92 6.49 
First National. -+++++-235 240 Automobile .............. 33 35 Massachusetts Invest 21.81 23.14 
Harris Trust & Sav..... 315 330 Baltimore Amer.......... 5% Mutual Inv Fund 06 13.18 
Northern Trust .......... 520 540 Bankers & Shippers...... as ee Nation-Wide Voting Shrs. 1.40 1.55 
iatundas dies Peete tasers ereeness bid a National Investors (Md).. 6.01 6.40 

KEE, EN UD oink ss nknyeed 19% 21% 

2 New England Fund...... 13.70 14.73 
65 Marine Nat Exchange Bk. 38 Oe eee 23% 25% New York Stocks, Inc: 
65 Marshall & lisley Bank... 19% 21% City of New York........ 20% 21% Agricultural 8.04 8.70 
Conn General Life........ 2 27 Automobile .-)/°' °°) °"° 5.69 r 
NEW YORK CITy: Continental Casualty..... 32 34% pO ella laa a 9.95 10.75 
Bankers Trust........... 42% 44% Eagle Fire ............... 2 3 Bank Stocks............ 7.31 7.91 
Bank of Manhattan Co... 14% 16% Employers Reinsurance... 491%4 51% Building Supply eae 8.62 9.32 
Bank- of Yorktown....... 0 RRR ee 6 ™, Electrical Equip........ 8.46 9.15 
Bank of N Y & Trust... .372 382 TEP re 39% 41% Insurance Stock.....|_- 9.43 10.19 
Sees 5 6% Fidelity and Deposit......112' 114 Machinery ............. 8.64 9.34 
Brooklyn Trust........... 17 82 Fire Assoc of Phila...... 63 65 RE eee Se nt ae 9.59 10.37 
Central Hanover Bk & Tr 85 88 Firemen’s Fund.......... 82 8515 Spa palace aaa ace 8.61 9.31 
Chase National........... 30: 32 Firemen’s Newark........ 9 10 Railroad’ Equip <paabaeas cs 8.33 9.01 
— Bank & Trust.. 41% 43 Scere sp teeate bakin hod aay —— me coe ee 9.03 9.76 
LEAR Ra ge neral Reinsurance...... 40 oun ioe aie... ..... 4 , 
Clinton ROIS. 56 65 Georgia Home ........... 24 oceanic” Bn a” u” 
Colonial Trust ........... 8 1014 Gibraltar F & M......... 22 23% Plymouth Fund 6 52 
Commercial National..... 140 146 Oe ears 43 45% Quarterly iotees enn’. 11.12 12.18 
Continental Trust........ 114% 13% Globe & a - banehads 13: 14% Republic Invest Fund...__ "32 "36 
Corn Exchange Bk Tr.... 49% 50% Globe & ae. . nf 31 Selected Am Shares... __ 9.92 10.82 
Empire Trust Co......... 15 16 Great America 24 26 Spencer Trask Fund ee 16.41 17.42 
Fifth Avenue National...730 770 Great 3 Indemnity 8 9% Standard Utilities.....__- “58 63 
First National.......... 1,655 1,695 Halifax Fire...... 23: 24 State Street Invest pe. +76.54 : 
Raa 85 205 Hanover .. 301%, «32 Supervised Shares...._ 10.36 11.26 
Guaranty Trust.......... 242 = 247 Hartford Fire ........... 3 17) Trusteed Amer Bank, B.. .57 63 
OS ee 9% 10% manitore Steam Boiler... 52 54 Trusteed Indus Shrs 1.00 1.13 
Kings P nto oe Se ee. I iS vg cokes cancwneccs 30% Uselps Voting Shares.... .93 1.01 
Lawyers Trust........... 27% 31 om Fire Sec. ae 3% Wellington | ae ‘13.76 15.09 
Manufacturers ........... 38% 40% Homestead Fire.......... 17™% 1 65 Wisconsin Inv Co com... 2.70 3.00 
Manufacturers cum pf... 51% 53% Import & Export......... 10% 114% : ‘ 
Saments Wational ayes 4 103 Insurance Co of NA 67% 68%, Investment Banking 
ationa Ms ic oc oa 45 ersey Ins of N Y........ 1 431 
National Safety “11% 13% Knickerbocker ........... io” hid eerie ...... 3s 
New York Trust. 86 89 Eee lke, SO eee 2 2% Central Nationsi, 5 
Penn Exchange. . 10% 12% Maryland Casualty....... 30 44% First Boston Corp 21% 
Public National 27% 29% Massachusetts Bd & Ins.. 51 Huron Holdin 65 
Sterling Nationa 21% 23% Merchts & Manufacturers 8 914 Schoellkopf, Hut & P 1 2 
itle Guarantee 6% ™ Merchants Fire .......... 464% 50 tLiquidating vaiue 
NUE Ses higiecpece-s 15 18 Merchants (Prov) ....... 4 6 
Underwriters Trust....... 80 90 National Casualty ....... 241 261 PUBLIC UTILITY STOCKS 
United States Trust....1,570 1,620 National Fire............ 63} Alabama Power pf.. 13% 
NEWARK: National Liberty......... 7% 8 Amer Dist Tel of N z. 105 
F National Union Fire..... 123. 127% Amer Dist Tel of N J pf.116 118 
ne in Se Ee s New Amsterdam Casualty 11 12% 22 American States Util com 1% 15% 
Fidelity Union... New Brunswick.......... 29) 31% Arkansas Pwr & Lt 85 
Lincoln National wien 18 New Hampshire.......... 44% 4f Atlantic City Elec pf : 113% 
Mer Newark. 0000020. 21 New York Fire........... 16 17% Birmingham Elec 7% pf.. 714% 73% 
at Newark Essex 68 SPORT DOO. sicinccsscewen 26 2714 Buffalo, Niagara & E pf. 21 22 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 
Nicolaus & So. Inc., 


1—Carl Marks “. _Co., Inc., 50 22—Burr & Co., Inc., 1,500 Wal- | oe, 
Broad St., N. Y¥.;: Phone nut St., Philadel hia, Pa. - Adams Chi- 
HAnover 2-0050. A.T.T. Phone PEnnypac er 5505: | a. Phone State * 070, 
Tel. NY 1-971. 208 So. La New York, BArclay 7-1638. 65—Loewi & Co., 2 


Salle St.. Chicago; Phone St., dieaalene. ‘he Boe 
ante. 6694, ACT... Tel. 5392. See Above. 











PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer. 


Carolina Pwr & Lt pf.... 87 
Central Maine Pwr $6 pf. Ht 
Central Maine Pwr 7% pf 88 
Central Power & Lt pf.. . oot 
Consolidated Traction. 

Dallas Power & Lt 7% pf. iis 
Derby Gas & Elec pf. 26 
Eliz’town Con Gas ...... :190 
Eliz’town Water 


Franklin Tel 


Idaho Power p 


22 Internat Util Bor $3.50 ay 33 
Inter Ocean Tel 6! 


Jersey Cent P&L a 
Kansas G E 199y 
Kings co Lighting 1% ‘pf. 60 
Long Island Lt pf A. 
Mississippi River Pwr pf. 113 
Mountain States Pwr pf.. 31 
Mountain States Tele ....122 
Nebraska Power 7% pt.. 
Newark Consolid Gas. 
New oe Pub Serv. pr 
a _ Or eee 35% 
New Pingland Pub Serv pr 
New Orleans Pub Serv pf Ft 
N Y Mutual Tel 
North’n States Pow 7% - ~ 
Ohio Pub Serv 6% pf 


Ohio Pub Serv 7% pf.. "108 
Okla Gas & Elec pf...... 105 
Pac & Atl U §S Tel....... 15 
Pac Power & Lt pf ...... 69 
Peninsula Tele .......... 30 
Peninsula Tele pf A...... 110 
Penn Power & Lt pf...... 99 


Plainfield Union Water.. 82 
Rochester G&E 6% pf .. 98 
Rochester Tele ist pf....112 
Sioux City Gas . El Pf.. 86 
So Calif Edison pf B..... 27% 
So Jersey Gas a. Elec. ...200 
South & Atl Tel ........ 
So New England Tel. 
Tenn Elec Power 7% pf. 68 
Tenn Elec Power 6% eee 61 
Texas Power & Lt pf.... 
Toledo Edison 7% pf . 10: 
United G & E — pf. 77 
Utah Pwr & pf on 
Virginian . Be PPS Peery 145% 
65 Wis E P 6% pf (1921). “a 
65 Wisconsin Tele 1% pf....117% 











We Invite Inquiries in 
Milwaukee & Wisconsin Issues 


LOEW! & CO. 


i Ae © ee. ee <2 = 
TELEPHONE 


DALY 5392 





TELETYPE 
* MILW.488 








INDUST. AND MISC. STOCKS 





Am Cyanamid cv pf...... 11% 
American Hardware...... 29 
American Maize ......... 16% 
American Mfg pf ........ 59 
Andian National ........ 32 
oe eee 4% 
Art Metal Construction... 20% 
Belmont Radio ...... - 6% 
Columbia Baking ........ 7 


ng 
Columbia Bak 7% “cum pf 17% 
22 Cornell Dubilier common. 4 


Crowell Publishing ...... 2 
Dentists Supply ......... ‘ 
Diamond Shoe pf........ 101 
Dictaphone Co .........- 5 
Dixon (J) Crucible ...... 34 
Douglas Shoe cv pf .... 3% 
i ee re Ay, 
East Sugar Associates.... 5 
East Sugar Assoc pf.... 15 
Fashion Park Assoc...... 4 
Fashion Park Assoc pf... 14 
Fishman (M H) Stores... 7 
Follansbee Bros pf....... 13 
Foundation Co .......... 4% 
Garlock tind irs eee enya 40 
Oe SEE, vase ccsceiwe 4 
Graton & n Knight Seu dens< 5% 


Graton & Knight 7% pf.. 60% 


Great Northern Paper.... 38 

Hearst Consol Pub pf.... 6 

se | SE 5 carne G6 'n 6:4. 0- 84 
65 ring Co (new) ...... ™ 


Kress (S H) pf 

Lawrence Portland Cem't. 16 
65 Line Material com (new). 15% 

Macfadden Pub 
Macfadden Pub pf .. 
Marlin — oe 






ger pf 

National Casket ... 
National Casket p 
Norwich Suaemeees Ferey 36 
65 Nunn-Bush Shoe common. 12 

65 Nunn-Bush Shoe 5% pf 
(with warrants) ....... 94 
‘ Petrol Ht & Pr 


x 
0 
4 
5 
® 
oo 
rs 

Ae 
-] 
a 
g 
~ 
a 
4 


99 
Remington Arms......... 3% 
Savannah Sugar ......... 33 
ta, 66 ee 
Singer Manufacturing. ...216 
Skenandoa Rayon......... 7 
Standard Screw .......... 3314 


ucts 
United Artists Theatre. et 
Unit Cigar-Whelan cum pf 32 
Warren (Northam) cv pf. —~ 
Western Dairies vtc...... 
West Dairies cum pf...... 17H 










West Michigan Steel .. ™ 
West Va Pulp $ Paper. 15% 
W Va Pulp & Paper pf.. 94 
Wickwire yg Stl ™%; 
Willcox & Gibb: 8 
York Ice Machinery 8% 


York Ice Machinery pf... 52% 
—_——. . 
*Ex dividend. 


38), 
ing 














—a rw To 


ans, 











Wednesday, November 23, 1938 THE ANNALIST 719 








Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of the Federal Reserve Banks 























(Thousands) 
—Combined Fed. Res. Banks—. ——N. Y. Federal Res. Bank— 
Nov. 16, Nov. 9, Nov. 17, Nov. 16, Nov. 9, Nov. 17, 
ASSETS. 1938. 1938. 1937. 1938. 1938. 1937. 
Gold certificates on hand and due from U.-S. 

TYeASUry .... 2... .0e ees ene sees sec ec eset eeeeeeeees $11, bar ™ $11,317,698 $9,123,898 $4,871,505 $4,754,358 $3,569,633 
Redemption fund—Federal Reserve notes........ 9,071 9,287 1,710 87. 952 
SNE Gc ci ccacsbseulssccaconsdecccevcctseseess 368. pis 351,798 325,221 108,790 102,893 3 

Ren INNIS Be os fy iva ck waeeeuawencunessea $11,782,710 $11,678,567 "$9, 458,406 $4,982,005 $4,858,125 $3,655,583 
“ et S. Govt. obligations, direct or 

ecur , o q 

f ~ guaranteed ts caged kee eeakeseS Cake ge 3,643 4,680 14,414 1,282 2,278 5,958 
CS ee Coc cece cccceccwcckcnsccccece 2,904 3, 120 4,282 243 322 357 

a ae eee $6,547 $7,800 $18,696 $1,525 $2,600 $6,315 
Bills bought in open market....................-- 2,831 216 216 1,007 
Industrial |” SE See . 15,163 19,256 3,631 3,632 4, 638 

S. Government securities: 

"ueede Dea, DEacaRetaae sav eieguedekwcescuewKeudte 787,327 738,073 250,391 250,391 212,664 

I NG 4 6'555s ode Via ov awanwaulbovessenente 1, et} 1,164,565 1,168,463 370,360 370,360 . 

EE PAE 65S contac dae cannes teeceekstendeee 612,123 648,179 194,671 194,671 186,761 

Total U. S. Government securities............ $2,564,015 $2,554,715 $815,422 $815,422 $736,096 
Total bills and securities........... $2,587,523 nee $820,794 $821,870 $748,056 
Wehereh Maneree bs nny f other banks 22, ut 23, 7 8,603 3,472 6,451 
serve notes 0) er banks ‘ . ; 
Guacltecken teume. > ae oe se Gekeacnndon ; 556,371 736,957 207,263 126,559 185,599 
I, x76 55:54 66 aeaemen ees Seaaiede a * 44,203 45,365 ,808 . 9,987 
ST EE III, 6 68.655 Scicacypcnnsasactideenscenceene 49,544 42,470 15,533 15,451 12,685 
III sos a Wo. vaeda maw anciceneseuea, execews $15,295,383 $14,938,831 $12,902,656 $6,044,090 $5,835,349 $4;618,429 
LIABILITIES. 
Federal Reserve notes in actual circulation..... $4,345,816 $4,355,754 $4,249,618 $987,086 $991,040 $938,737 
Deposits: 

Member bank—reserve account................+. 8,726,623 8,546,166 6,922,400 4,418,208 4,252,888 3,041,733 

U. S. Treasurer—general account............... 543,576 577,766 135,165 72,429 101,027 58,070 

IES bra cagads ks coda addensdsace vecuse 202,848 218,033 72,875 78,266 95,563 

SIE MEI, Sood cs cckccdvaceecasucsacccavesvcewe 322,597 312,482 237/178 171,738 161,571 176,446 

EEO SCTE CPC CET OPE OPE EEE $9,795,644 $9,654,447 $7,560,970 $4,735,250 $4,593,752 $3,371,812 
Deferred availability Mo iek a Sd padwcksacccuses 800,702 575,025 742,234 199,495 128,241 186,485 
RP Re eee ne 134,003 134,003 132,505 50,904 50,903 51,054 
ICME oo) pte pccsescuvdedidoeacnccanea 147,739 147,739 145,854 51,943 51,943 51,474 
I CN acc os oicetaesdanccbeatanss 27,683 27,683 27,615 7,744 7,744 1,744 
Reserve for contingencies....................000% 32,672 32,707 35,709 8,210 8,210 9,117 
PE NE Sw icccs Jive ducupessnvedeacadya 11,124 11,473 8,151 458 3,516 2,006 

I I iota i edccles caaesadeatacea $15,295,383 $14,938,831 $12,902,656 $6,044,090 $5,835,349 $4,618,429 
Ratio of total reserves to deposit and Federal 
on note liabilities combined.. asp iacss ses 83.3% 83.4% 80.1% 87.1% 87.0% 84.8% 

ontingent liability on s purchas or for- 

EEE EERIE $324 $324 $2,486 $116 $116 $897 
Commitments to make industrial advances...... 14,345 13,318 13,431 3,496 3,505 4,903 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
MEMBER BANKS IN 101 LEADING CITIES 
(Millions of dollars) 





——All Reporting.——. -——Chicago.——_,__ ———N.. Y. City, 
Nov.16,Nov.9,Nov.17, Nov.16,Nov.9,Nov.17, Nov.16 16,Nov.9, Nov.17, 
LOANS— i938. 1938. 1937. 1938, 1938. 1837, 1938." 1938. 1937. 
Business* .......... 3,894 3,891 4,738 d . ’ 
9 1 wee . 347 342 4866485 20 20 31 139 139 190 
Oc. arKke 
8 ee 715 717 865 2 31 37 «576 574 701 
tbe aie eed 571, 570 658 66 67 77 22 199 236 
ee 1,286 1,287 1,523 95 98 114 778 773 937 
Real estate 000.2222: 11165 11165 15169 ll i 118 4118 «133 
HN «......... + ee Oe 86 92 
GME ies occ 1,523 1,525 1,552 52 50 58 414 413 430 
otal loans... 8.323 8,327 9,532 521 520 677 2,955 2,960 3,578 
INVESTMENTS— 
Govt. bonds cd’ 12.1 Sere BMG TS BE OT MG Aes Tos Ses 
Govt. aranteed .... 1, K 125 
Other securities ...... 3194 3°217 2°899 330 327 256 1,064 1,089 947 
Total invest...... 13,012 13,037 11,998 1,392 1,410 1,268 4,781 4,805 4,289 


TOTAL LOANS AND 
INVESTMENTS .. .21,335 21,364 21,530 1,913 1,930 1,945 7,736 7,765 7,367 


Res. with F. R. Bk... 7,148 6,984 bas 888 839 588 3,890 2,551 
Cash in vault....... 431 459 35 36 29 61 54 
Bals. with domes. bks. 2, = 2, —_ 1, B6t 211 207. 151 7 72 
Other assets—net.... : 51 51 61 455 485 


3,735 
75 
437 
eon] deposits, ad- 
waedees . -15,720 15,711 14,612 1,592 1,573 1,467 6,621 6,607 5,833 
a 





Time  Semaiaibn - . 5.137 5,137 5.296 ‘466 (466 453 
Government deposite.. 534 535 416 62 62 45 114 
Interbank deposits: 


Domestic banks. Racca in 353 6,182 5,122 699 682 538 2,625 2,538 1,959 

| A banks. wa 486 455 433 7 7 6 428 398 395 
orrowin ae 3 3 4 asl rf 3 3 © 
Other liabi ities. oe ee ne 16 17 19 341 338 383 
Capital account. A es oe 256 256 246 1,486 1,487 1,480 


“Officially designated ‘‘Commercial, industrial and agricultural loans."’ 


Debits to Individual Accounts by Banks in Reporting Centers 











(Thousands) 

No. of ———_—_—_——_Week Ended——_—_——. 
Centers ~- Nov. 16, Nov. 9, Nov. 17, 

Federal Reserve District. Included. 1938. 1938. 1937. 
os — es PR A ee 1 $441,354 $471,519 $549,342 
2— ME cic caceusetce sudee 15 3,195,369 2,791,643 3,422,083 
3— ‘Philadelphia Re Pe rey oe 18 380,748 326,372 389,723 
. SAAR e se 25 492,662 420,671 557,826 
312,855 261,653 309,811 
223,124 242,783 
1,113,623 955,762 1,183,087 
»T19 197, 282,542 
; 134,1 173,508 
i 218,312 258 
206,692 62,6 211,576 
673,110 524,016 ,399 
NE Satie eos oi heb od meaks 274 $7,717,976 $6,687,842 $8,337,938 
Og. errr 1 2,917,779 2,565,206 3,142,988 





Total outside New York City.273 $4,800,197 $4,122,636 «$5,194,950 


MONEY RATES IN NEW YORK CITY 
Time Loans 





— Prime Com.Paper. Bankers’ Accep- 
-—tCall Loans... 60-90 Days. 4-6 Mos. 4-6 Mos. tances./90 Days. 
§Daily ail Daily Daily Daily 


D 
1938. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. 
ses 





Sept. 1 1 1 1.00 1 1 25 1% 1 1.50 ve .44 
Sept. 24... 1 1 1.00 1 1 1.25 1 1 1.50 vw ww .4 
Oct. 1...1 1 1.00 1 1 1.25 1 1 1.50 § ve .44 
Oct. “ @ 1 1.00 1 1 1.25 1 1 1.50 § i vs .44 
Oct. 16... 1 1 1.00 1 I 1.25 1% 1 1.50 % vw fs .44 
ee; on... i 1 1.00 1 1 1.25 1 1 1.50 5 ve ve .44 
Oct. 2%... 1 1 1.00 14% 1 1.25 1 1% 1.505 ve Ye .44 
Nov. 3 1 1.00 1 1 1.25 1 1 1.50 % Ys be 44 
Nov. 12... 1 1 1.00 1 1 1.25 1 1 1.505 vo ve 44 
Nov. 19... 1 | 1.00 1 1% 1.25 1% 1% 1.50% , ve .44 
tNew York Stock Exchange. {jAsked rate. §Average of renewal rate. 


DEPOSITS (24 
(Adjusted for seasonal 
1919-25—100) 





cr 590 
Gold stock....... 14,162 
Member bk. res. 
Money in circul’n 6,732 
Treasury cash. 
Treas. dep. with 


Non-member de- 
posits and other 


Nov. 16 were estimated to 
mately $3,260,000,000, an 
$130,000,000 for the week. 


CITY 


1938. als. High.L 
(a. SR Gee ae 
Nov. 15.... 1 1 
Nov. 16. 1 1 1 
Nov. 17. 1 1 1 
Nov. 18. 1 1 1 
Nov. 19 1 1 1 





Discthasan 54.0 60.3 61.1 64.6 

p RRR 48.5 61.1 50:7 60.9 69.3 

WN. Senaccad 50.3 61.3 63.6 63.0 65.2 

An. Pr estisimad 51.5 58.1 59.9 63.4" 72.8 

ees 49.5 56.0 58.3 58.9 64.2 

BUD ccceass 50.5 54.8 59.5 58.9 63.2 

A EER 51.9 60.5 58.5 63.0 64.0 

J ES 49.1 58.3 58.5 60.9 60.1 

48.7 57.1 56.6 57.9 58.1 

Ce ncndcans 51.9 60.1 58.5 57.9 56.6 

In 100 Cities Outside New York City 

ee 61.6 70.6 69.0 71.2 75.1 

MD eaccdes 62.2 73.0 70.9 73.3 71.7 

fp. Saaweand 61.1 69.3 68.5 71.4 75.1 

ame uae 61.4 70.1 68.5 69.0 71.2 

WE cuecaaa 60.1 68.3 70.4 68.5 70.9 

. Serre 60.6 69.0 67.5 68.0 68.5 

MS seavcea 59.0 69.8 68.3 67.7 67.2 

WSS nevecxs 60.6 69.3 67.5 68.0 70.1 

Ge. vaaciass 61.6 69.8 68.3 65.3 66.9 
In New York City 

..-36.2 50.9 49.1 50.0 61.8 

..-38.1 48.1 53.2 50.6 55.1 

---40.0 44.8 48.1 52.0 65.0 

--37.9 42.0 46.7 47.7 55.5 

41.9 43.5 49.6 50.0 55.7 

40.1 48.1 45.3 52.8 54.4 

36.5 43.6 44.6 49.3 49.0 

37.5 45.3 45.8 47.7 46.4 

39.8 47.4 45.6 46.8 43.7 


et ba bt i bt 


tBest names. §Asked rates. 


TURNOVER OF DEMAND 


) 
variation ; 


In 101 Leading Cities 
1938. we 1936. 19: 


R 
® 
= 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chg. Since 


———_. 
Nov.16, Nov.9, Nov.17, 
- 1938. 1937. 


1938. 
Bills discounted. | -1i- 12 
Bills bought..... a 
U. S. Govt. secur. 2,564 + 9 
Indust. advances 
(not incl. $14,- 
,000 commit- 
ments, Nov. 16) 15 = 4 
= Res. Bank 
taney 3 +21 + 8 


21 “a4 
71 +1,373 


Treasury curr’cy 2'756 + 1+ 145 
balances ....... 8,727 +181 +1,805 
2721 — a — 912 
F. R. banks.. 544 — 34 + 409 


F. R. accounts. 784 — 6+ 19 
Excess reserves of member banks on 


be approxi- 
increase of 


MONEY RATES IN NEW YORK 


Call Money-, 60-90 4-6 90- 
Re- Day Mos. Day 
new- §TimetCom. §Ac- 
ow.L'ns.Pap.cept. 


ts 


t 














Condition of Federal Reserve Banks 
At Close of Business Nov. 16, 1938 














































































(Thousands) 
Total Total Bills TotalU.s. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
2” eee $652,398 po $192,971 $378,922 $399,898 
i bl. eee 4,982,005 1,525 815,422 987,086 4,418,208 
Philadelphia ....... 554,380 1,303 222,761 311,137 384,521 
Cleveland .......... 738,797 428 257,820 415,124 484,612 
Richmond ......... 380,581 302 120,321 211,641 230,099 
SL a<dukeadeeue 285,096 486 104,522 48, 173,115 
NE iadasmae eae 2,236,009 239 276,389 977,499 1,303,503 
Te BA cadéves aces 349,013 298 106,791 182,103 222,410 
Minneapolis ....... 253,277 345 56,815 135,112 115,908 
Kansas City........ 324,846 1,051 113,248 168,768 230,072 
SEs ae 213,316 177 94, 80,733 177,508 
San Francisco...... 812,992 331 1 349,202 586,769 

Reichsbank 


(Thousands of Reichsmarks) 


*Nov. 15, fNov. 7, fOct. 31, tos 22, tNov. 15, 
1938. 1938. 1938. 1938. 1937. 


Gold coin and bullion......... 70,773 773 * pt Ls LL 70,139 
Reserve in foreign currencies. 6,000 5,777 617 5,723 
Bills of exchange and checks.6,755,700 7,019,641 7, 542° 120 6, 138 308 5,004,928 
Silver and other coin......... t 121,003 105,631 169.204 188,750 
I ana cade ncanaidte daca 26,900 32,929 32,079 19,307 28,152 
IED ins dtcdwewadcade ces 548,200 548,226 549,928 549,923 104,655 
ee ere t 1,605,041 1,551,791 1,456,470 1,112,852 
Notes in circulation.......... 7,208,700 7,423,412 7,753,896 7,040,428 4,825,092 
Other maturing obligations... 948,700 917,982 1,040,455 922,864 728,989 
Boe” er t 398,104 400,026 381,766 31 9) 161 
WN GONE Ged kcndccnsccsescca 4% 4% 4% 4% 4% 
tNot reported in cable. ‘Cable report, subject to revision. tAs reported in th 


official Reichsbank statement. 
































BANK OF ENGLAND | MONEY IN CIRCULATION 
(Thousands of £) | gg ADJUSTED FOR SEASONAL VARIATION | 
= 16, Nov.9, Nov.17, | } 
1938. 1937. Il » 2 
Circulation . AB, 587 482,690 481,108 | < $ 
eee 327,674 327,700 327,952 | | Z6 663) 
Other securities 33,260 32,082 30,321 | | 8 = 
Private dep..... 124°522 145,001 122,839 13 5| 
Public deposits. 35,049 15,937 33,172 | 2 2) 
Govt. securities 95,236 101,571 76,613 | 36 -s4 9} 
eer 30. 1% 27.9% 42. 8% 3 2 
Bank rate ..... 2% 2% 2% | @ a 
BANK OF FRANCE || sateen meets | | 
(Millions: of francs) IL. 1938 Mies 
Nov.12, Nov.3, Nov.11, 
1938. as 1937. MONEY IN CIRCULATION AND 
OE ccasddedees 55,808 55,808 58,932 
Bills disc. home 12,529 13,804 8,823 MONETARY GOLD STOCK 
Advances ...... 4,004 4,049 3,894 Wednesday Figures 
prance gi . 108, Bae 110,557 90,947 (Millions of dollars) 
urrent acc’nts 1 -—Money in Monet. 
BET aceanecues 1% 40.7% 52.8% Coleae. Gold Stk. 
Bank rate ..... 3% 3% 3% *Ad- Unad Unad- 
1938. justed. justed. justed. 
BANK OF CANADA Nov. 16... 6,670 6,732 14,162 
(Thousands of Canadian Dollars) ew. a = ees 14,091 
Hav J0, Hoes, Nev-3t, | Oct. 28... 60m 6,654 14,051 
Assets: 1938. 1937. Oct. 19... 6,608 6,668 14,008 
. (aaa wis 539 181,033 180,035 Oct. 12... 6,574 6,667 13,869 
Res. in U. S. Oct. .. 6,574 6,640 13,812 
* sterl. fds. aes *. ae 24,825 | Sept. 28... 6,541 6,574 13.714 
GE kcccceus __2,690 Sept. 21. se 6,532 6,552 1 588 
qa antes 220,486 216,818 207,550 Sent. on Gane by} 13,237 
ovt. sec. Aug. 31... 6,515 6,503 13,135 
Short term. -164,359 164,3051 197 944 | Aug. 24... 6,506 6,470 13,079 
Long term. - 42, ed 43,390 § “~"* Aug. 17... 6,525 6,485 13,052 
Other sec.. «cee ERM Aug. 10... 6,514 6,468 1 033 
Total sec... .206.508 207,695 209,230 July 27... 6505 6416 13/002 
Other assets.. 4,985 5,719 5,7 July 20... 6,512 6,433 12,989 
ly 13... 6,491 6,444 12,979 
Total assets.431,979 435,232 422,522 | July 8°: Gast 8 sia AS eer 
Liabilities : June 29... 6,479 6,428° 12,962 
—— --176,375 176,313 159,727 June 22... 6,489 6,402 12,957 
Govt. dep.. 841 25,072 25,861 | June 15... 6,497 6,420 12,950 
Bank dep..... -- 219,678 221,749 221,865 | June 8... 6,496 6,437 12,940 
Other dep.. 622 1,895 1,453 June 1... 6,482 6,469 12,918 
—_- ——- May 25... 6,470 6,393 12,905 
Total dep... .244,141 248,716 249,179 May 18... 6,477 6,402 12,892 
Other liab.. 5,115 3,855 3,516 | May 11... 6,461 6,396 12,880 
| May 4... 6,453 6,407 12,870 
Total liab.. > 979 435,232 422,522 | April 27... 6,423 6,355 12,860 
a coat a ee 
and de “$50. 43% 51.01% -TS% Pp +++ OG, ’ ey 
< | fee at a 
GOLD MOVEMENT ar. 30... 6, ’ . 
Mar. 23... 6,387 6,325 12.781 
oy Ended Nov. 16, 1938 Mar. 16... 6.388 6.328 12.778 
From England ...;...... $19,861,000 a 2°°* 6.373 6.343 12.78 
From Canada ........... »786,000 | Feb. 23... 6.35 6.32 1 
ENE 6.x Ske as sansa 621,000 | Feb. 16.:. 6 a! 202 7a 
PU CUE icccccicccts , Feb. r ee 6,374 8,306 12.068 
aan a ee ‘ 5 
™ PI G0 <a vice ces cdnduks $24,868,000 | Jan. 26... 6.394 6,294 12.755 
armarked gold, net de- an. 19... 6.411 6.346 12.755 
ED Secdcdcdcéhaceceedi 6,331,000 Jan. 12... 6.409 6.395 oa 
Total increase......... $31,199,000 | — * <> i — ™ 
SECURITY LOANS | Nov. 17... 6,475 6,534 12,789 


*Adjusted for seasonal variation by 
(New York City Member Banks) Federal Reserve Board 


(Millions of Dollars) | GOLD RESERVES OF CENTRAL 










To To . 

1938. Brokers. Others. Total. BANKS AND GOVERNMENTS 
ee 8: 576 202 778 (In dollars of 15 2-21 grains nine- 
sev. : edacaasive pee = pic tenths fine) 

ae SPOT Millions 
. i Seen 571 197 768 Report Date : 7 
a.  Saee 532 196 728 Falling in 
a {ee 513 198 711 Wk. Ended: Eng- Switzer- Hol- Bel- 
.. AS Sera 497 197 694 1938. France. land. land. land.gium. 
SE a ced 517 195 712 Nov. ee 700 4. eee 
Sept = ES 525 195 720 | Nov. 12.2,428 2,700 695 1,008 
Sept _ pareabe 585 194 779 | Nov. 5.2,428 2,700 695 1,008 571 
rey a Sabpbphe 544 196 740 | Oct. 29.2428 2.701 695 1,008 562 ‘ 
rr 3 = tteeeeeee 561 197 758 | Oct. 22.2,428 2,701 695 1,008 558 
Aus. - pba 705 | Oct. 15.2428 2,701 695 1,008 555 
Aus. os 196 704 | Oct 8.2,428 2,699 690 1,008 547 
Aus. Bictteess 499 191 690 | Oct 1.2,428 2,702 690 1,008 539 
Tus hens éeares 474 192 666 | Sept. 24.2,428 2,702 690 1,008 526 
July ee 469 193 662 | Sept. 17.2,428 2,702 690 1,008 525 
ay RS 486 1 680 | Sept. 10.2,428 2.701 689 1,007 526 
quly . eee 496 193 689 | Sept. §3.2,428 2,701 686 1,007 523 
~ 2 SR 537 195 732 | Aug. 27.2,428 2,700 688 1,008 516 
— a 5 201 721 Aug. 20.2.428 2,699 684 1,008 520 
7 REY a 515 197 712 | Aug. 13.2.428 2,699 684 1,008 516 

Se 197 Aug. 6.2,428 2,699 676 1,008 504 
; OE Segnoe 714 200 914 | July 30.2,428 2,698 674 1,008 501 
“Oe Se eiegee 472 203 July 23.2,428 2,698 674 1,008 495 
may + eee 7 = 651 5 3S yo “ = 493 

—_ ae uly 2, 4 8 1, 488 

:* | 468 206 674 | July 2.2428 2,697 679 1,008 481 
; 1937. 

SS . Se 701 236 937 | Nov. 20.2,564 2,702 644 970 569 
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BEAGLE HOUND 


English fox-hound in minia- 
ture. Solid and big for his 
inches, true beagle has the 
long-wearing look of the 
hound that can last in the 
chase. One of the oldest breeds 
in history—close to the origi- 
nal breed of hounds. U. S. 
standards specify 15 inches 
maximum height — any true 
hound color acceptable. 


( 


HE frazzling pace of these fast- 

moving times doesn’t mean a 
thingin the life of the dog. Although 
his complex, high-keyed nervous 
system closely resembles our own, 
when the dog feels his nerves tire 
he settles down — relaxes —as the 
beagle hound above is doing. That 
is instinctive with the dog. We are 
not so likely to break nerve ten- 
sion before it gets our nerves upset. 
We push on and on... past the 


| HE’S GIVING HIS 
\ NERVES A REST.... 
¥ 


ys 


y / 3 . 
an 
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warning stage of nerve strain. 
And yet jittery, ragged nerves 
are a distinct handicap. Don’t let 
your nerves get that way. Learn to 
ease the strain occasionally, Let up 
—light up a Camel! It’s such a 
pleasant way to rest your nerves 
—a brief recess, mellow with the 
pleasure of Camel’s mildness and 
ripe, rich taste. Yes, no wonder 
smokers say Camel’s costlier tobac- 
cos are so soothing to the nerves. 


Se a ane 
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THEY’VE LEARNED — MILLIONS 
HAVE—TO GIVE NERVES RELIEF...THEY 


“Let up—light up a Camel” 


In the heart of the Congo, Leila Denis (right) 
and her explorer husband filmed Universal Pic- 
tures’ epic, ‘Dark Rapture.” Camels were im- 
portant in Mrs. Denis’ 42,000-mile trek. She says: 


*Such ventures can be quite nerve straining, but 
it’s my rule to pause frequently. I let up—light 
up a Camel. Camels are so mild, so soothing.” 


YOUR WIDOWER === 


AND SO IS HE 


AN ANALYTICAL CHEMIST?’S job is intensely nerve straining. 


No wonder so many of these men welcome a pleasant way to break 


nerve tension often. They let ip—light up a Camel. 


Smoke 6 packs 
of Camels and 


find out why 
they are the 


Covering trials, accidents, 
sports puts a big strain on 
the nerves of crack West- 


LARGEST- ern Union telegrapher, 


SELLING 


George Errickson(at right). 


CIGARETTE *T avoid getting my nerves 
IN AMERICA tense,’? says operator 


Errickson. “I ease off from 
time to time, to give my 
nerves welcome rests. I let 
up and light up a Camel.” 


EDDIE CANTOR -— America’s great comic person- | BENNY GOODMAN~— King of Swing, and the 
ality in a riot of fun, music, and song. Each Monday | world’s greatest swing band—each Tuesday 
evening on the Columbia Network. 7:30 pm E.S.T., | evening—Columbia Network. 9:30 pm E.S.T., 
9:30 pm C.S.T., 8:30 pm M.S.T., 7:30 pm P.S.T. | 8:30 pm C.S.T., 7:30 pm M.S.T., 6:30 pm P.S.T. 


£7 GANAGHT UP A CAMEL! £2 





—that cigarette tobacco 

is dried for the market, 

or “cured” by several 

general methods, which 

include air-cured and 
flue-cured? Not all cig- 

arettes can be made from 

the choicest tobacco, 

the fine top grades — 

there isn’t enough of it 
available! Camel ciga- 

rettes area matchless blend of finer, 
MORE EXPENSIVE TOBAC- 
COS —Turkish and Domestic. 











Smokers find Camel’s Costlier Tobaccos are SOOTHING TO THE NERVES 
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